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7\|WlQLRYDWVHQHULYDLKHLVVDNRPPHQWRLQHHWHULODLVLVVDVHPLQDDUHLVVDOXNXL
VDWLKPLVHW.LLWRNVHWKHLOOHVLLWlHWWlMDNVRLYDWXKUDWDDLNDDQVDWHNVWLHQLOXNH
PLVHHQ.RNRQDLVHQDW\|QRQWLHWllNVHQLWlKlQPHQQHVVlOXNHQXWDLQRDVWDDQ
QHOMlKHQNLO|l(QVLPPlLQHQKHLVWlRQWLHW\VWLW\|QRKMDDMDILORVRILMDYDOWLRWLH
WHLOLMl0LNNR/DKWLQHQMROOHVDDPLHQLNRPPHQWWLHQSHUXVWHOODW\|QOXNHPLQHQHL
ROOXWSHONNlYLUNDDQNXXOXYDLNlYlUXWLLQLYDDQKlQWRGHOODYDLNXWWLDLGRVWLNLLQ
QRVWXQHHOWDVLLWlPLWlROLQWHNHPlVVl/DDMDVWLVLYLVW\QHHQlMDLOPHLVHQVRYLQ
QDLVLDDMDWWHOXWDSRMDNDLKWDYDQDKHQNLO|QlKlQN\NHQLDQWDPDDQW\|OOHQLVHNl
VHOODLVWDKLVWRULDOOLVWDSHUVSHNWLLYLlHWWlNULLWWLVWlNXOPDDMRWDVHWDUYLWVL.DKGHQ
NHVNLVHW WDSDDPLVHWROLYDWP\|VDLQDPXNDYLD MD OlPPLQKHQNLVLl9LOSLWW|PlW
NLLWRNVHW
6XXUHW NLLWRNVHWNXXOXYDWP\|VSURIHVVRUL7DSLR5DXQLROOH MRQNDHLROLVLROOXW
HGHVSDNNRYlLW|VNLUMDQLOXRQQRNVLDOXNHD6HQKlQNXLWHQNLQNDNVLNROPHNHU
WDD WHNL+lQHQ NRPPHQWWLQVD NRVNLYDW SllDVLDVVD W\|Q UDNHQQHWWD MD ROLYDW
HULWWlLQWHUYHWXOOHLWDMDWDUSHHOOLVLDNRVNDUDNHQQHROLLOPDQPXXWD\NVLW\|QYDL
NHLPPLVWDRVLRLVWDHOOHLMRSDYDLNHLQ
9lLW|VNLUMDQRYDWOXNHQHHWP\|VHVLWDUNDVWDMDW3HWUL.RLNNDODLQHQ/DSLQ\OLRSLV
WRVWD MD-XVVL.XUXQPlNL6|GHUW|UQ8QLYHUVLW\VWl7XNKROPDVWD+HLGlQNRP
PHQWWLQVD ROLYDW NULLWWLVLl PXWWD NLHOWlPlWWl K\YLQ SHUXVWHOWXMD +H WDUMRVLYDW
P\|VSDUDQQXVHKGRWXNVLD7RWHXWLQQLLVWlRVDQPXWWDHQNDLNNLD-RVVDLQDVL
RLVVDSLGLQLWVHSlLVHVWLNLLQQLDLHPPLVWDSllW|NVLVWlQL.LLWRNVHWKHLOOHNLQ
7\|RQVDDQXWYXRVLHQ±DLNDQDUDKRLWXVWD7DPSHUHHQ\OLRSLVWROWD
\KWHHQVlNXXNDXGHQDMDQ
9lLW|VNLUMDDWHKWLLQNDXDQMDKDUWDDVWL\OLNDLNNLHQ2SHWXVPLQLVWHUL|QQRUPLHQ
(QNDGX\KWllQ7lPlROLPDWND
7DPSHUHHOODHORNXXVVD
9HVD/LQGHQ

"
9lLW|VNLUMDQDLKHHQDRQ6XRPHQOXYXQORSXQMDOXYXQDOXQSROLLWWLQHQ\KWHLV
NXQQDOOLQHQ MD NXOWWXXULQHQ PXXWRV 7XWNLPXNVHVVD OlKHVW\Q N\VHLVWl DMDQMDNVRD DLND
NDXGHQYDLKWXPLVHQNRQWHNVWLVVD7XWNLPXNVHQHQVLVLMDLQHQ WDYRLWHHLROH WXRWWDDXXWWD
DLNDNDXWWDNRVNHYDDWLHWRDYDDQWXONLWDMRROHPDVVDROHYDDWLHWRDXXGHOODWDYDOOD7XWNL
PXNVHQWDUSHLWDYDUWHQROHQNHKLWWlQ\WXXGHQNlVLWWHHQKLVWRULDOOLQHQWRWXXV.lVLWHNX
YDDVLWlPLNlSROLLWWLQHQN\V\P\VQRXVHHDLNDODLVWLHWRLVXXGHVVDNHVNHLVHHQDVHPDDQ
+LVWRULDOOLQHQ WRWXXV HL ROH WLHWRD VDQDQ YDUVLQDLVHVVD PHUNLW\NVHVVl YDDQ YDUPXXWWD
MRQNLQ WLHW\QSROLLWWLVHQN\V\P\NVHQ UDWNDLVHYDVWDPHUNLW\NVHVWl6XRPHQ K\YLQYRLQQLOOH
MDVHOYL\W\PLVHOOH
+LVWRULDOOLVHQ WRWXXGHQ NlVLWH SHUXVWXX O|\KlVWL .DUO0DQQKHLPLQ WLHGRQVRVLRORJLDDQ MD
\KWHHQ VHQ DYDLQNlVLWWHHVHHQ DMDQ KHQNHHQ0DQQKHLPLQPXNDDQ MRNDLVHOOD DLNDNDX
GHOOD\NVLMDYDLQ\NVLPDDLOPDQNDWVRPXVKDOOLWVHHOXRGHQDMDQKHQJHQ+DOOLWVHYDPDD
LOPDQNXYD OHYLll NDLNNLDOOH \KWHLVNXQWDDQ MDVH RQ KDYDLWWDYLVVDDLNDNDXGHQ WDLWHHVVD
NXOWWXXULVVDSROLWLLNDVVDWLHWHHVVlWDLNRXOXWXNVHVVD
0DQQKHLPLQPXNDDQSROLLWWLVHQWRLPLMDQWLHWRPDDLOPDVWDRQDLQDVXKWHHVVDVLLKHQKLVWR
ULDOOLVHHQ MD VRVLDDOLVHHQPDDLOPDDQ MRVVD KlQ HOll0XWWD NRVND DMDWWHOX RQ KDUYRLQ
\NVLO|OOLVWl WRLPLMDQ WLHWR RQ WRGHOOLVXXGHVVD KlQHQ VRVLDDOLVHQ U\KPlQVl WLHWRD $MDQ
KHQJHVVlDLNDMDWRGHOOLVXXVQlKGllQ\KGHQWLHW\QVRVLDDOLVHQU\KPlQVLOPLQ
$LNDNDXGHQPDDLOPDQNXYDUDNHQWXXRUJDQLVRLYDVWDNHVNXNVHVWDNlVLQMRNDWXRWWDDWLH
W\OOlWDYDOODMlVHQQHW\QMDNlVLWWHHOOLVWHW\QNXYDQWRGHOOLVXXGHVWD2UJDQLVRLYDWNHVNXNVHW
RYDW OlKHLVHVVl\KWH\GHVVlQLLKLQRORVXKWHLVLLQ MRLVVDLKPLVHWDLNDNDXGHOODHOlYlW7RL
VDDOWDRORVXKWHHWWXOHYDWWXONLWXLNVLWLHWW\MHQMRHQQHQDLNDNDXGHQDONXDSllWHWW\MHQPHWD
I\\VLVWHQNlVLWWHLGHQMDXVNRPXVWHQNDXWWD-RNDLQHQRUJDQLVRLYDNHVNXVRQYDVWDXVMR
KRQNLQHOlPllNRVNHYDDQVXXUHHQN\V\P\NVHHQ(OlPlQPXXWWXHVVDWDUSHHNVLSDOMRQ
RUJDQLVRLYDW NHVNXNVHW YDQKHQWXYDW MD QH SLWll PXRWRLOOD XXGHOOHHQ 8XVL RUJDQLVRLYD
NHVNXV V\QW\\ MlOOHHQ XXGHQ HOlPll NRVNHYDQ VXXUHQ N\V\P\NVHQ \PSlULOOH 0DQQ
KHLPLDVRYHOWDHQNDWVRQHWWlKLVWRULDOOLQHQ WRWXXV WlUNHLPPlNVLQRVWHWWXSROLLWWLQHQN\
V\P\VRUJDQLVRLMDOXRNLWWHOHHDLNDNDXGHQSROLLWWLVHQHOlPlQNRNRQDLVXXWWD
$LNDNDXGHQWlUNHLQSROLLWWLQHQN\V\P\VWXOHHYLHOlUDWNDLVWDMROODLQWDYDOOD5DWNDLVXVWDHL
YlOWWlPlWWl SllVWl \KWHLV\PPlUU\NVHHQ PXWWD N\V\P\NVHQ UDWNDLVXD NRVNHYDW NLLVWDW
HLYlWNXPRDVHQDVHPDDN\V\P\NVHQl6LNlOLNXLQP\|VN\V\P\NVHQUDWNDLVXVWDSllV
WllQNRQVHQVXNVHHQYDOLWWXDSROLLWWLVWDPHQHWWHO\WDSDDWDLVWUDWHJLDDRQPDKGROOLVWDSL
Wll\KWlODLOODKLVWRULDOOLVHQDWRWXXWHQD
+LVWRULDOOLVHQWRWXXGHQROHPDVVDRORDHLYRLGDPLVVllQQLPHVVlSLWllLWVHVWllQVHOY\\WH
Ql$LNDODLVLOODVDDWWDDROODHULlYLlNlVLW\NVLlSROLLWWLVWHQN\V\P\VWHQWlUNH\VMlUMHVW\NVHV
Wl<KWHLVNXQQDVVDYRLNLQVDPDQDLNDLVHVWLROODROHPDVVDXVHDPSLDKLVWRULDOOLVLDWRWXXN
VLDNXLQYDLQ\NVL2QP\|VPDKGROOLVWDHWWHLYlWDLNDODLVHWNDLNNLQDDMDQKHWNLQlKDOXDWDL
HGHVN\NHQHQRVWDPDDQ\KWlSROLLWWLVWDN\V\P\VWlPXLGHQ\OlSXROHOOH+LVWRULDOOLQHQWR
WXXV RQ VLNVL HQVL YDLKHHVVD WXWNLPXVDLQHLVWROOH HVLWHWWlYl N\V\P\V RQNR WXWNLPXVDL
QHLVWRVWD O|\GHWWlYLVVl MRWDLQ \KWl WLHWW\l SROLLWWLVWD N\V\P\VWl WDL DVLDD MRKRQ NDLNNL
PXXWN\V\P\NVHWRYDWVXKWHHVVDWDLMRSDDOLVWHLVLDVLOOH+LVWRULDOOLVHOOHWRWXXGHQROHPDV
VDROROOHSLWllVLWHQOXRGDNULWHHULW6HOODLVLNVLROHQPllULWHOO\WPXXQPXDVVD\OHLV\\GHQ
DMDQNRKWDLVXXGHQN\Y\QKDOOLWDWDLPXXQWDDWlUNHLPSLHQSROLLWWLVWHQNlVLWWHLGHQVLVlOW|Ml
VHNl \KWHHQVRSLYXXGHQ DLNDNDXGHQ WLHWlP\NVHQ MD NRUNHLPSLHQ PRUDDOLVWHQ DUYRMHQ
NDQVVD.DLNNLHQDVHWHWWXMHQHKWRMHQRQWl\W\WWlYl
9DLNNDNLQKLVWRULDOOLVHVWD WRWXXGHVWD Wl\W\\ YDOOLWD ULLWWlYl \NVLPLHOLV\\V \KWHLVNXQQDVVD
VHQWXQQXVWDPLQHQHLYlOWWlPlWWlSHUXVWX\VNLQYDSDDHKWRLVXXWHHQ+LVWRULDOOLQHQWRWXXV
YRLGDDQN\VHHQDODLVWDDNRVNDVHHLROHDLQRDPDKGROOLQHQQlNHP\VDLNDQVDRORVXKWHLV
WD+LVWRULDOOLQHQ WRWXXVRQSROLLWWLVWHQNDPSSDLOXMHQ MDYDOWDVXKWHLGHQ WXRWRV+LVWRULDOOL
QHQWRWXXVRQNXLQKDOOLWXVMRQNDMRKWDMXXWHHQLKPLVHWVXRVWXYDWVLOORLQNLQNXLQHLYlWYlOW
WlPlWWlSLGlVLLWl
+LVWRULDOOLVHQWRWXXGHQWXNHQDVDDWWDDROODP\|VSDNNRNHLQRMDNXWHQHVLPHUNLNVLMXONLVWD
SDKHNVXQWDDVDNNRMDYLUDVWDHURWWDPLVLDYDQNHXVUDQJDLVWXNVLD MDPDDVWDNDUNRLWXNVLD
7lOWlRVLQQRMDDQ*UDPVFLQLGHRORJLVHQKHUUXXGHQWHRULDDQMRVVDKDOOLWVHYDU\KPl\ULW
WllHQVLQ VDDGDKDQNLWXNVL YDSDDHKWRLVHQVXRVWXPXNVHQKHJHPRQLDOOHHQPXWWD VLNlOL
NXLQ VH HL RQQLVWX KHJHPRQLVHOOD U\KPlOOl RQ Nl\W|VVllQ SDNNRNHLQRMD VXRVWXWWHOXQ
MDWNHHNVL9DOWLRNRQHLVWRRQSDNRWWDPLVHQYlOLQHLVWl WlUNHLQ MDNDWVRQNLQHWWlKLVWRULDOOL
QHQWRWXXVRQMRWDLQMRNDLOPHQHHYDOWLRQWRLPLQQDVVD
/lKHVW\QQlLQOXYXQPXUURVWDSROLLWWLVLOOHN\V\P\NVLOOHDQQHWWXMHQPHUNLW\VWHQNDXW
WD MD KLVWRULDOOLVHQ WRWXXGHQ LGHDQ PXNDLVHVWL S\ULQ O|\WlPllQ WlUNHLPPlNVL DUYLRLGXQ
SROLLWWLVHQN\V\P\NVHQ7XWNLPXVK\SRWHHVLQDRQHWWlKLVWRULDOOLQHQ WRWXXVYDOWDNXQQDQ
SROLWLLNDQ WlUNHLQ N\V\P\V YDLKWXL 6XRPHVVD OXYXQDONXSXROHOOD 3ROLLWWLVLOOH N\V\
P\NVLOOHDQQHWXWPHUNLW\NVHWMDWlUNH\VMlUMHVW\NVHWROLYDWWRLVDDOWD\KWH\GHVVlRORVXKWHL
VLLQWRLVDDOWDWRLPLMRLGHQPDDLOPDQNXYDDQMDLGHQWLWHHWWLLQ2OLVLLVSHULDDWWHHVVDPDKGRO
OLVWDHWWlSXKHHQDROHYD\KWHLVNXQQDOOLQHQPXUURVVDDWWRL MRSDHQHPPlQ MRKWXD WRLPL
MRLGHQPDDLOPDQNXYLHQMD LGHQWLWHHWWLHQPXXWRNVHVWDNXLQLWVHRORVXKWHLGHQPXXWRNVHV
WD8XVLVXXULSROLLWWLQHQN\V\P\VPHUNLWVHHNXLWHQNLQDLQDXXGHQDMDQMDNVRQDONXDROLYDW
PXXWRNVHQOlKW|NRKGDWVLWWHQPLVVlWDKDQVD
7XWNLPXV NHVNLWW\\ NLUMRLWHWWXXQ MD SXKXWWXXQ NLHOHHQ NRVND KLVWRULDOOLQHQ WRWXXV Wl\W\\
NRPPXQLNRLGD6LOWLKLVWRULDOOLQHQWRWXXVHLLWVHVVllQROHGLVNXUVVLYDDQOXNXLVLVVDSROLLW
WLVLVVD SllW|NVLVVl LOPHQHYl SROLLWWLVHQ HOlPlQ RUJDQLVRLWXPLVHQ PXRWR 9DVWD WXWNL
PXVDLQHLVWRQDQDO\\VL\KGHVVlWDSDKWXQHLGHQWRVLDVLRLGHQNDQVVDWXONLWWXQDDQWDDSRK
MDQKLVWRULDOOLVHQWRWXXGHQPllULWWHO\OOH
7XWNLPXVDLQHLVWRQD RYDW +HOVLQJLQ6DQRPDW VHNl NXXVLPXXWD DLNDNDXVLOHKWHl \KWHLV
NXQQDQHULDORLOWDYXRVLHQ±YlOLOWl7LHGRQVRVLRORJLVHQWHRULDQPXNDDQRUJD
QLVRLYDWNHVNXNVHWRYDWGLDOHNWLVHVVDVXKWHHVVDWRLVLLQVD2OHWDQDVLDQROHYDQKLVWRULDO
OLVWHQ WRWXXNVLHQNRKGDOODVDPDQ7lVWlV\\VWl WXWNLPXNVHHQNXXOXXP\|VHUllQODLQHQ
WDXVWDDLQHLVWRYXRVLOWD2OHQMDNDQXWVHQNDKWHHQRVDDQHQVLPPlLVHQWD
VDYDOODQYXRVLLQMDWRLVHQWDVDYDOODQYXRVLLQ
7XWNLPXVDLQHLVWRQDQDO\\VL\KGHVVlDLHPPDQWXWNLPXNVHQNDQVVDDQWRLSHUXVWHHQSll
WHOOl HWWl 6XRPHVVD RQ LWVHQlLV\\GHQ DLNDQD YDLNXWWDQXW NROPH KLVWRULDOOLVWD WRWXXWWD
+LVWRULDOOLVHQWRWXXGHQROHPDVVDROROOHDVHWHWXWNULWHHULWWl\WW\LYlWNDLNLOODDLNDNDXVLOODULLW
WlYlVWL0DDLOPDQVRWLHQYlOLVHQlDLNDQDYDOWDNXQQDQSROLWLLNDQVXXULN\V\P\VOLLWW\LERO
VHYLVPLQ NLWNHPLVHHQ NDQVDNXQQDVWD %ROVHYLVPLRQJHOPDQ Nl\WlQQ|Q UDWNDLVXVWD HL
SllVW\PLOORLQNDDQORSXOOLVHHQ\NVLPLHOLV\\WHHQ+LVWRULDOOLQHQ WRWXXVS\V\LSHONNlQlN\
V\P\NVHQlMDWNRVRGDQORSSXXQVDDNND
(QVLPPlLVHQ WDVDYDOODQ DQWLEROVHYLVPL DMDXWXL XPSLNXMDDQ 6DNVDQ WDSSLRQ P\|Wl MD
V\NV\VWl  WlUNHLPPlNVL N\V\P\NVHNVL QRXVL LWVHQlLV\\GHQ VlLO\WWlPLQHQ NDKGHQ
VXXUYDOODQKDOOLWVHPDVVDPDDLOPDVVD7DYRLWWHHQWRWHXWXPLVHQNDWVRWWLLQYDDWLYDQK\YLl
MD OXRWWDPXNVHOOLVLD VXKWHLWD 1HXYRVWROLLWWRRQ 6LLKHQ OLLWW\L P\|V SXROXHHWWRPXXVS\UNL
P\VMRNDROLNXLWHQNLQVLLQlPLHOHVVlYLQRXWXQXWWDHWWlVHVDOOL<KG\VYDOWRMHQDUYRVWHOXQ
PXWWD HL 1HXYRVWROLLWRQ 8ONRSROLLWWLQHQ OLQMD VDL QLPHQ 3DDVLNLYL.HNNRVHQ OLQMD MD VLWl
YRLGDDQSLWllWRLVHQWDVDYDOODQKLVWRULDOOLVHQDWRWXXWHQD
6\NV\Q  NXPRXVWHQ VHXUDXNVHQD SXROXHHWWRPXXVSROLWLLNND HSlDMDQNRKWDLVWXL QR
SHDVWL.\OPlQVRGDQSllWW\PLQHQPDKGROOLVWL6XRPHQVLLUW\PLVHQSROLLWWLVHVWLQHXWUDDOLO
WDPDDSHUlOWlOlQVLPDLGHQMRXNNRRQMD(XURRSDQ8QLRQLQMlVHQHNVL6XRPHQOlSLNl\PlW
\KWHLVNXQQDOOLVHW PXXWRNVHW VHXUDLOLYDW OlQVLPDLVLD SROLLWWLVLD LGHRLWD 3URVHVVLLQ NXXOXL
P\|V(XURRSDQ8QLRQLQ YDDWLPXVWHQ VllG|VWHQ MD QRUPLHQ Wl\WWlPLQHQ /lQVLPDLVWX
PLVWDWDL(8WDHLNXLWHQNDDQRPDQQlNHP\NVHQLPXNDDQSLWllKLVWRULDOOLVHQDWRWXXWHQD
NRVND 6XRPHHQ YDLNXWWL YLHOlNLQ VXXUHPSL YRLPD MD ODDMHPSL UDNHQQH JOREDDOLWDORXV
/LVlNVL KLVWRULDOOLVHHQ WRWXXWHHQ NXXOXX WLHWW\MHQ SDNNRNHLQRMHQ ROHPDVVDROR MD (8
MlVHQ\\VROLPDDQRPDYDOLQWD0DUNNLQDYRLPDW VHQVLMDDQQl\WWLYlWKHWL ODPDQDOHWWXD
N\N\QVlUDQJDLVWD6XRPHDPLNlOLPDDQKDUMRLWWDPDSROLWLLNNDHLKHUlWWlQ\WPDUNNLQRLVVD
ULLWWlYllOXRWWDPXVWD
/LEHUDOLVPLQLGHRORJLVHQYRLWRQMDJOREDOLVDDWLRQNHKLW\NVHQNLLKW\PLVHQPHUNLWWlYLQVHX
UDXVROLSllRPDQPXXWWXPLQHQNDQVDOOLVHVWDNDQVDLQYlOLVHNVL6HROLRPLDDQOLVllPllQ
YDOWLRLGHQNLOSDLOXDSllRPDVWD6XRPLNLQ OLLWW\LPXLGHQYDOWLRLGHQ WDYRLQ NLOSDLOXXQ*OR
EDDOLQ SllRPDQ VXRVLRVWD NLOSDLOHPLVHVWD WXOL PDDQ KLVWRULDQ NROPDV KLVWRULDOOLQHQ WR
WXXV /DPDQ DLNDLVHW RUJDQLVDWRULVHW MD NXOWWXXULVSV\NRORJLVHW PXXWRNVHW YRLGDDQ \P
PlUWllNDQVDNXQQDQVRSHXWXPLVHQDJOREDDOLQ WDORXVNLOSDLOXQDLNDNDXWHHQ0XXWRVSUR
VHVVLWDSDKWXLNXLWHQNLQVRVLDOLVPLQURPDKGXNVHQMlONHLVHVVlLGHRORJLVHVVDW\KML|VVlMD
ROLVLWRGHQQlN|LVHVWLROOXWMRVVDLQPllULQHULODLQHQPLNlOLYDQKDKLVWRULDOOLQHQWRWXXVROLVL
HGHOOHHQ ROOXW YRLPDVVD .DLNLVWD NROPHVWD KLVWRULDOOLVHVWD WRWXXGHVWD YLLPHLVLQ NLOSDLOX
JOREDDOLVWDSllRPDVWDROLVLOWLKHLNRLQMDKDDYRLWWXYDLVLQNRVNDJOREDDOLOODSllRPDOODHL
ROOXWRPDDDUPHLMDDWXNHQDDQ
7XWNLPXVDLQHLVWRVVDVDPDQNDOWDLQHQNDDYD WRLVWXL MRNDLVHOODDLNDNDXGHOOD(QVLQRQ MR
NLQVXXULNULLVLMRNDWHNLPDKGRWWRPDNVLMDWNDDHQWLVHHQWDSDDQ8PSLNXMDYDDWLLRORVXK
WHLGHQNlVLWWlPLVWlXXGHOODWDYDOOD-RNLQXXVLVXXULSROLLWWLQHQN\V\P\VQRXVLNHVNHLVHNVL
MDSROLLWWLQHQHOlPlRUJDQLVRLWXLVHQ\PSlULOOH3ROLLWWLVHWNlVLWWHHWVDLYDWXXVLDPHUNLW\N
VLlMDPDDKDQNHKLWW\LXXGHQODLQHQPRUDDOLQHQMDSROLLWWLQHQLOPDSLLUL8XWWDSROLLWWLVWDRS
SLDOHYLWHWWLLQYDOWLRVWDNlVLQNDQVDODLV\KWHLVNXQWDDQ
.DLNLOODKLVWRULDOOLVLOODWRWXXNVLOODRQP\|VROOXWRPDNXULQSLWlMlQVlPLNlWXNHH*UDPVFLQ
LGHRORJLVHQ KHJHPRQLDQ WHRULDD 6XRPL RQ NXLWHQNLQ DLQD ROOXW OXNXLVWHQ SROLLWWLVWHQ MD
WDORXGHOOLVWHQ U\KPLHQ PDD -RNDLQHQ QLLVWl RQ ROOXW OLLDQ SLHQL MD KHLNNR KDOOLWDNVHHQ
PDDWD\NVLQllQ6XRPDODLVHWRYDWMRXWXQHHWMRNDLVHOODDLNDNDXGHOODWHNHPllQSROLLWWLVHQ
NRPSURPLVVLQMRNDRQNXLWHQNLQROOXWLGHRORJLVHVWLNDOOLVWXQXWDLNDQVDYDKYLPPDQSROLLW
WLVHQ WRLPLMDQ LGHRORJLDQ VXXQWDDQ.XULQSLWlMl MD SROLLWWLQHQ NRPSURPLVVL RYDW \KGHVVl
UDMDQQHHWVLWlPLNlRQROOXWDLNDNDXGHOODSROLLWWLVHVWLPDKGROOLVWD+LVWRULDOOLVHQWRWXXGHQ
\WLPHVVl RQ ROOXW YDKYLPPDQ WRLPLMDQ N\N\ DVHWWDD RPD DVLDQVD S\V\YlVWL SROLLWWLVHQ
DJHQGDQNlUNHHQ3ROLLWWLQHQNRPSURPLVVLRQMRNDNHUWDNLHUW\Q\WVHQ\PSlULOOHMDDMDQ
VXXULSROLLWWLQHQN\V\P\VRQDLQDVDDQXWNDQVDOOLVHQXKNDNXYDQOXRQWHHQ
OXYXQDOXQPXUURNVHQKLVWRULDOOLVHVWLWlUNHLQVHXUDXVROLVLLUW\PlVRGDQPDDLOPDVWD
WDORXGHQ PDDLOPDDQ 6RGDQ PDDLOPDVVD WXUYDOOLVXXVN\V\P\NVHW KDOOLWVHYDW YDOWLRLGHQ
SROLWLLNNDD WDORXGHQPDDLOPDVVD WlUNHLQ N\V\P\V OLLWW\\ OXRQQROOLVHVWL WDORXWHHQ 
OXYXQ DOXVVD \OHLQHQ XVNRPXV DLQHLVWRVVD ROL HWWl YDOWLRLGHQ YlOLVWHQ VRWLHQ DLNDNDXVL
(XURRSDQPDQWHUHHOODRQRKLMDHWWlVRVLDOLVPLRQORSXOOLVHVWLKlYLQQ\WDDWWHLGHQYlOLVHQ
NLOSDMXRNVXQ.RQIOLNWLHQ OLHQW\HVVl WXUYDOOLVXXVN\V\P\NVHWPHQHWWLYlWHQVLVLMDLVHQDVH
PDQVDWDORXGHOOLVLOOHN\V\P\NVLOOH6\NV\ROLNLQHQQHQNDLNNHDWDORXGHOOLVWHQDUYR
MHQVXXULYRLWWRYDLNNDNLQPRQHWDLNDODLVHWSLWLYlWOlQVLPDLVWDGHPRNUDWLDDWRLVHQDVXX
UHQDYRLWWDMDQDOXYXQDOXQ ODPDDOOHYLLYDVL WlWlVLLUW\PllN\OPlQVRGDQVRWLODDOOL
VHQMDLGHRORJLVHQNLOSDLOXQPDDLOPDVWDJOREDDOLQWDORXVNLOSDLOXQPDDLOPDDQ
6XRPLHLVlLO\Q\WHQWLVHQODLVHQDVHQVLLUW\HVVlPDDLOPDVWDWRLVHHQ9DOWLRQWRLPLQQDVVD
ROLNLQ KDYDLWWDYLVVDPXXWRNVLD0XXWRVSURVHVVL ROLPRQHOOD WDSDD YlOWWlPlW|Q 6RWD MD
WDORXV WDUYLWVHYDWHULODLVHWRUJDQLVDDWLRW0ROHPPLVVDPDDLOPRLVVDYDOWLROODRQNXLWHQNLQ
XVHDPSLD RUJDQLVDWRULVLD MD SROLLWWLVLD YDLKWRHKWRMD Nl\WHWWlYLVVllQ NXLQ YDLQ \NVL 2OH
PDVVDROHYDW LGHRORJLVHWYDOWDVXKWHHWYDLNXWWDYDWPHUNLWWlYlVWL VLLKHQPLNlQLLVWl WXOHH
YDOLWXNVL6RVLDOLVPLQURPDKGXNVHQ MlONHHQOLEHUDOLVPLVWD WXOLPHONHLQSlDLQRDPDKGROOL
QHQKXRPLVSlLYlQLGHRORJLD6LOOlROLN\OOlYDVWXVWDMDQVD MDNULLWLNNRQVDPXWWDHLWRGHO
OLVWD LGHRORJLVWD KDDVWDMDD SDLWVL \NVLPDKGROOLQHQ 9DQKDNDQWDLQHQ QDWLRQDOLVPL SDODVL
SROLWLLNDQDUHHQDOOHPXWWDOXYXQSXROLYlOLQ6XRPHVVDVLWlHLYLHOlSLGHWW\XKNDQD
$9$,16$1$77LHGRQVRVLRORJLDDDWHKLVWRULDLGHRORJLDYDOWD6XRPL
E'>/^,^dZd
7KH UHVHDUFK WRSLF RI WKH GRFWRUDO WKHVLV LV)LQODQG¶V SROLWLFDO VRFLHWDO DQG FXOWXUDO
FKDQJHLQODWH¶VDQGHDUO\¶V,DSSURDFKWKDWSHULRGDVDFKDQJHRIHSRFK
7KHPDLQSXUSRVHRIWKHVWXG\LVQRWWRSURGXFHQHZNQRZOHGJHFRQFHUQLQJWKDWSHULRG
EXWWRLQWHUSUHWDOUHDG\H[LVWLQJNQRZOHGJHLQDQHZZD\)RUWKHQHHGVRIWKHVWXG\,
KDYHGHYHORSHGDQHZFRQFHSWKLVWRULFDOWUXWK7KHFRQFHSWLOOXVWUDWHVZKLFKSROLWLFDO
TXHVWLRQULVHVWRDGRPLQDQWSRVLWLRQLQWKHDZDUHQHVVRIWKHHSRFK+LVWRULFDOWUXWKLV
QRWNQRZOHGJHLQWKHOLWHUDOVHQVHRIWKHZRUGEXWWKHFHUWDLQW\RIWKHFUXFLDOLPSRUWDQFH
RIDSDUWLFXODUSROLWLFDOTXHVWLRQIRUWKHZHOOEHLQJDQGVXUYLYDORI)LQODQG
7KH FRQFHSW RI KLVWRULFDO WUXWK LV ORRVHO\ EDVHG RQ .DUO 0DQQKHLP¶V VRFLRORJ\ RI
NQRZOHGJHDQGRQRQHRILWVNH\FRQFHSWVVSLULWRIWKHWLPHV$FFRUGLQJWR0DQQKHLP
LQHDFKHSRFKRQHDQGRQO\RQHZRUOGYLHZGRPLQDWHVDQGFUHDWHVVSLULWRIWKHWLPHV
7KHGRPLQDWLQJZRUOGYLHZVSUHDGVDFURVVWKHVRFLHW\DQGLWFDQEHVHHQLQWKHDUW
FXOWXUHSROLWLFVVFLHQFHRUHGXFDWLRQRIWKHHSRFK
0DQQKHLPFODLPVWKDWWKHNQRZOHGJHDQGZRUOGYLHZWKDWDSROLWLFDODFWRUKDVDUHDO
ZD\VLQUHODWLRQWRWKHKLVWRULFDODQGVRFLDOZRUOGLQZKLFKVKHOLYHV%HFDXVHWKLQNLQJ
LVYHU\VHOGRPLQGLYLGXDOKHUNQRZOHGJHLVDFWXDOO\WKDWRIKHUVRFLDOJURXS,QVSLULWRI
WKHWLPHVWKHKLVWRU\DQGUHDOLW\DUHVHHQE\WKHH\HVRIDSDUWLFXODUVRFLDOJURXS
7KHZRUOGYLHZRIDQHSRFKLVFRQVWUXFWHGIURPWKHRUJDQL]LQJFHQWHUZKLFKSURGXFHV
DYLVLRQRIUHDOLW\RUGHUHGDQGFRQFHSWXDOL]HGLQDFHUWDLQIDVKLRQ2UJDQL]LQJFHQWHUV
DUHFORVHO\UHODWHGWRWKHFLUFXPVWDQFHVZKLFKSHRSOHOLYHLQWKHHSRFK2QWKHRWKHU
KDQGSUHYDLOLQJFLUFXPVWDQFHVDUHXQGHUVWRRGWKURXJKFHUWDLQSUHGHWHUPLQHGPHWD
SK\VLFDOFRQFHSWVDQGEHOLHIV(DFKRUJDQL]LQJFHQWHULVDQDQVZHUWRVRPHELJTXHV
WLRQFRQFHUQLQJOLIHDWWKDWPRPHQW:KHQOLIHFKDQJHVPXFKHQRXJKWKHRUJDQL]LQJ
FHQWHUVEHFRPHUDSLGO\RXWGDWHGDQGQHHGWREH UHIRUPXODWHG7KHQHZRUJDQL]LQJ
FHQWHUZLOOHYROYHDJDLQDURXQGVRPHQHZTXHVWLRQRIOLIH$SSO\LQJ0DQQKHLP,VHH
WKDWKLVWRULFDO WUXWK WKHPRVW LPSRUWDQWSROLWLFDOTXHVWLRQRUJDQL]HV MDFODVVLILHV WKH
ZKROHRISROLWLFDOOLIH
7KHJUHDWSROLWLFDOTXHVWLRQKDVHYHQWXDOO\WREHVROYHGVRPHZD\7KHUHZRQ¶WQHFHV
VDULO\EHFRQVHQVXVRQ WKHVROXWLRQEXW WKHVROXWLRQGLVSXWHGRHVQRWGLPLQLVK WKH
LPSRUWDQFHRI WKHTXHVWLRQ$V IDUDVFRQVHQVXVDERXW WKHVROXWLRQ LV UHDFKHG WKH
FKRVHQSROLF\DSSURDFKRUVWUDWHJ\FDQEHLQWHUSUHWHGDVKLVWRULFDOWUXWKDVZHOO
,WLVFOHDUWKDWWKHH[LVWHQFHRIDFRQVHQVXVRQWKHPRVWLPSRUWDQWSROLWLFDOTXHVWLRQLV
QRWVRPHWKLQJZHFDQWDNHIRUJUDQWHG3HRSOHPD\KDYHGLIIHUHQWRSLQLRQVDERXWSR
OLWLFDOSULRULWLHVDQGWKHUHFRXOGPRUHWKDQRQHWUXWKDWDWLPH,WLVDOVRSRVVLEOHWKDW
SHRSOHDUHQRWDOZD\VDEOHRUZLOOLQJWRJLYHVSHFLDOLPSRUWDQFHWRRQHSROLWLFDOTXHV
WLRQ+LVWRULFDOWUXWKLVWKHUHIRUHLQLWVILUVWSKDVHDTXHVWLRQSRVHGWRWKHUHVHDUFKGDWD
LVWKHUHVXFKTXHVWLRQWREHIRXQGWRZKLFKDOORWKHUSROLWLFDOTXHVWLRQVDUHPRUHRUOHVV
UHODWHGRUHYHQVXERUGLQDWH"6RPHFULWHULDRIIFRXUVHQHHGWREHVHW6XFKFULWHULDDUH
IRUH[DPSOHJHQHUDOLW\WRSLFDOLW\DELOLW\RIWUDQVIRUPLQJRUFRQWUROOLQJWKHPHDQLQJVRI
SROLWLFDO FRQFHSWV DQG FRPPHQVXUDELOLW\ ZLWK VRFLHW\¶V KLJKHVW YDOXHV DQG H[LVWLQJ
NQRZOHGJH$OOFRQGLWLRQVPXVWEHPHW
(YHQWKRXJKWKHUHKDVWREHVXIILFLHQWFRQVHQVXVLQWKHVRFLHW\RQKLVWRULFDOWUXWKLWV
FRQIHVVLRQLVQRWQHFHVVDULO\EDVHGRQYROXQWDULQHVVRQO\+LVWRULFDOWUXWKFDQEHTXHV
WLRQHGEHFDXVHLWLVQRWWKHRQO\SRVVLEOHFRQFHSWLRQRIWKHSUHYDLOLQJSROLWLFDOFLUFXP
VWDQFHV+LVWRULFDOWUXWKLVWKHRXWFRPHRISROLWLFDOVWUXJJOHVDQGSRZHUUHODWLRQV+LV
WRULFDOWUXWKLVOLNHJRYHUQPHQWZKRVHOHDGHUVKLSSHRSOHDFFHSWHYHQLIWKH\GRQ¶WQHF
HVVDULO\OLNHLW
&HUWDLQFRHUFLYHPHDVXUHVFDQDOVREHLQWURGXFHGWRVXSSRUWKLVWRULFDOWUXWKLQFOXGLQJ
SXEOLFGLVJUDFHILQHGLVPLVVDOLPSULVRQPHQWDQGEDQLVKPHQW 2QWKLVSDUW,EDVHRQ
*UDPVFL¶VWKHRU\RILGHRORJLFDOKHJHPRQ\LQZKLFKWKHGRPLQDWLQJJURXSWULHVILUVWWR
DFTXLUHYROXQWDU\FRQVHQWEXW LI LWGRHVQRW VXFFHHGFRHUFLYHPHDVXUHVFDQEHLQ
YROYHGWRVHFXUHWKHFRQVHQW6WDWHDSSDUDWXVLVWKHPRVWLPSRUWDQWLQVWUXPHQWRIFR
HUFLRQDQG,VHHWKDWKLVWRULFDOWUXWKLVVRPHWKLQJWKDWDSSHDUVLQWKHIXQFWLRQLQJRIWKH
VWDWH
6R ,DSSURDFK)LQODQG¶V
VVRFLHWDODQGSROLWLFDOFKDQJHE\VWXG\LQJPHDQLQJV
JLYHQWRGLIIHUHQWSROLWLFDOTXHVWLRQV$FFRUGLQJWKHLGHDRIKLVWRULFDOWUXWK,DPHVSH
FLDOO\LQWHUHVWHGLQILQGLQJWKDWSROLWLFDOTXHVWLRQZKLFKLVJLYHQWKHILUVWSULRULW\LQQD
WLRQDOSROLWLFV7KHUHVHDUFKK\SRWKHVLVLVWKDWHDUO\
VVDZWKHHPHUJHQFHRIWKH
QHZKLVWRULFDOWUXWKDQGWKHGLVDSSHDUDQFHRIWKHROGRQH7KHJLYHQPHDQLQJVRURU
GHUVRISULRULW\DUHRQRQHKDQGUHODWHGWRWKHSUHYDLOLQJSROLWLFDOFLUFXPVWDQFHVDQGRQ
WKHKDQGWRWKHZRUOGYLHZVDQGLGHQWLWLHVRIWKHSROLWLFDODFWRUVRIWKHHSRFK,WLVWKHUH
IRUHSRVVLEOHWKDW)LQODQG¶VFKDQJHUHVXOWHGPRUHIURPWKHFKDQJHVLQZRUOGYLHZVDQG
LGHQWLWLHVWKDQIURPWKHFKDQJHVLQFLUFXPVWDQFHVLWVHOI+RZHYHULIWKHPRVWLPSRUWDQW
SROLWLFDO TXHVWLRQ GLG FKDQJH LWPHDQW WKHEHJLQQLQJ RI DQHZHSRFKZKDWHYHU WKH
FDXVHRIWKHFKDQJH
7KHVWXG\IRFXVHVRQZULWWHQDQGVSRNHQODQJXDJHEHFDXVHKLVWRULFDOWUXWKPXVWEH
FRPPXQLFDWHG+LVWRULFDOWUXWKLVQRWDGLVFRXUVHLQLWVHOIEXWDIRUPRIRUJDQL]DWLRQRI
SROLWLFDOOLIHWKDWFDQEHVHHQLQQXPHURXVSROLWLFDOGHFLVLRQV7KHKLVWRULFDOWUXWKFDQ
EHGLVFRYHUHGDQGGHILQHGRQO\ZKHQWKHUHVHDUFKGDWDLVDQDO\]HGWRJHWKHUZLWKWKH
KLVWRULFDOIDFWV
7KHUHVHDUFKGDWDFRQVLVWVRI+HOVLQJLQ6DQRPDWDQGVL[RWKHUSHULRGLFDOVGXULQJ
±$FFRUGLQJWR0DQQKHLPRUJDQL]LQJFHQWHUVDUHLQGLDOHFWLFUHODWLRQVKLSVZLWK
HDFKRWKHU,DVVXPHWKDWWKHVDPHDSSOLHVWRKLVWRULFDOWUXWKV%HFDXVHRIWKHGLDOHF
WLFLVP,VDZLWXVHIXOWRFROOHFWDVRUWRIEDFNJURXQGUHVHDUFKPDWHULDOFRQFHUQLQJ\HDUV
IURPWR7KHPDWHULDOZDVGLYLGHGLQWZRWRWKHILUVWUHSXEOLF¶V\HDUV
DQGWRWKHVHFRQGUHSXEOLF¶V\HDUV7KHPDLQIXQFWLRQRIWKHEDFN
JURXQGPDWHULDO LV WR VXSSRUW WKH LQWHUSUHWDWLRQRI¶VFKDQJHEXW LWDOVRPDNHV
SRVVLEOHWRH[HFXWHFDXWLRXVFRPSDULVRQVEHWZHHQWKHHSRFKV
5HVHDUFKGDWDDQDO\VLVFRPELQHGZLWKWKHIDFWVJDYHJURXQGVWRFRQFOXGHWKDWWKHUH
KDYHEHHQWKUHHGLIIHUHQWKLVWRULFDOWUXWKVLQ)LQODQGVRIDU7KHFRQGLWLRQVIRUWKHH[
LVWHQFHRIKLVWRULFDOWUXWKZDVVXIILFLHQWO\IXOILOOHGLQHYHU\HSRFK'XULQJWKHILUVWUHSXE
OLFWKHJUHDWSROLWLFDOLVVXHZDVKRZWRGULYHEROVKHYLVPVXFFHVVIXOO\RXWRIWKHFRXQWU\
1RILQDORUHVWDEOLVKHGFRQVHQVXVZDVUHDFKHGDURXQGWKHVROXWLRQRI%ROVKHYLNSURE
OHP+LVWRULFDOWUXWKUHPDLQHGDVDTXHVWLRQWLOOWKHHQGRIFRQWLQXDWLRQZDU
7KH QDWLRQDO DQWLEROVKHYLVP EHFDPH LPSRVVLEOH DIWHU WKH GHIHDW RI *HUPDQ\ DQG
VLQFHDXWXPQWKHSUHVHUYDWLRQRIQDWLRQDOLQGHSHQGHQFHLQWKHZRUOGRIWZRVX
SHUSRZHUVZDVDOPRVWXQDQLPRXVO\UHJDUGHGDVWKHPRVWLPSRUWDQWSROLWLFDOTXHVWLRQ
,WZDVVHHQLPPHGLDWHO\DIWHUWKHDUPLVWLFHWKDWWKHJRDOZLOOEHEHVWDFKLHYHGE\VXV
WDLQLQJJRRGDQGFRQILGHQWLDOUHODWLRQVKLSVZLWKWKH6RYLHW8QLRQ$QDWWHPSWIRUQHX
WUDOLW\ZDV LQFOXGHGLQFRXQWU\¶V IRUHLJQSROLF\EXW LQ WKH UHDO OLIH)LQODQG¶VQHXWUDOLW\
ZDVXQEDODQFHGEHFDXVHLWDOORZHG WKHFULWLFLVPRI WKH8QLWHG6WDWHVEXWQRWRI WKH
6RYLHW8QLRQ7KHSROLF\OLQHZDVQDPHG3DDVLNLYL.HNNRQHQOLQHDQGLWFDQEHFRQ
VLGHUHGWKHKLVWRULFDOWUXWKRIWKHVHFRQGUHSXEOLF
'XH WR WKH UHYROXWLRQV LQ(DVWHUQ(XURSH LQ 3DDVLNLYL.HNNRQHQ OLQH EHFDPH
TXLFNO\RXWGDWHG7KHHQGLQJRIFROGZDUHQDEOHG)LQODQGWRPRYHIURPWKHQHXWUDOVRLO
WRWKHZHVWHUQJURXSDQGWRWKH(8)LQODQG¶VVRFLHWDODQGFXOWXUDOFKDQJHIROORZHGWKH
LGHDVRIZHVWHUQOLEHUDOLVPDQGLQFOXGHGVXFFHVVIXODWWHPSWVWRIXOILOO(8¶VGHPDQGV
QRUPVDQGUHJXODWLRQV+RZHYHU,VDZWKDWZHVWHUQL]DWLRQRU(8FDQQRWEHUHJDUGHG
DVKLVWRULFDO WUXWKEHFDXVHWKHUHZDVHYHQPRUHSRZHUIXOIRUFHDQGPRUHH[WHQVLYH
VWUXFWXUH DIIHFWLQJ )LQODQG DW WKDW WLPH WKH JOREDO HFRQRP\ ,Q DGGLWLRQ FRHUFLYH
PHDVXUHVEHORQJWRWKHKLVWRULFDOWUXWKDQGMRLQLQJ(8ZDVDYROXQWDU\GHFLVLRQ7KH
PDUNHWIRUFHVLQFRQWUDVWVKRZHGULJKWDIWHUWKHHFRQRPLFGHFOLQHKDGEHJXQWKHLUFD
SDELOLW\WRSXQLVK)LQODQGLILWVSROLF\GLGQ¶WPHHWPDUNHW¶VH[SHFWDWLRQV
7KHPRVWIDUUHDFKLQJSROLWLFDOFRQVHTXHQFHUHVXOWLQJIURPWKH LGHRORJLFDOYLFWRU\RI
OLEHUDOLVPDQGIURPWKHDFFHOHUDWLRQRIJOREDOL]DWLRQSURFHVVZDVWKHLQWHUQDWLRQDOL]D
WLRQRIQDWLRQDOFDSLWDO1HZVLWXDWLRQZDVDSWWRLQFUHDVHFRPSHWLWLRQIRUFDSLWDODPRQJ
WKHQDWLRQVWDWHVDQG¶V)LQODQGZDVQRWDQH[FHSWLRQ7KHWKLUGKLVWRULFDO WUXWK
ZDVSDUWLFLSDWLRQ LQ WKH LQWHUVWDWH FRPSHWLWLRQ IRU JOREDO FDSLWDO2XWRIDOOKLVWRULFDO
WUXWKVVRIDULWZDVWKHZHDNHVWDQGPRVWYXOQHUDEOHEHFDXVHLWODFNHGPLOLWDU\VXSSRUW
+RZHYHULWZDVSRZHUIXOHQRXJKDQGWKHRUJDQL]DWLRQDODQGPHQWDOFKDQJHVFDUULHG
RXWGXULQJWKH\HDUVRIHFRQRPLFGHFOLQHFDQEHXQGHUVWRRGDVQDWLRQ¶VDGDSWLRQWR
WKHGHPDQGVRIJOREDOHFRQRPLFFRPSHWLWLRQ%XWWKHSURFHVVWRRNSODFHLQWKHSROLWLFDO
DQG LGHRORJLFDOYDFXXPFDXVHGPDLQO\ IURPWKH IDOORIFRPPXQLVPDQGZRXOGKDYH
SUREDEO\EHHQVRPHZKDWGLIIHUHQW LI WKHROGKLVWRULFDO WUXWK WKHSUHYHQWLRQRIVRYLHW
PLOLWDU\RFFXSDWLRQE\GLSORPDF\KDGVWLOOUHPDLQHG
$VWKHILQDOFRQFOXVLRQRIWKHUHVHDUFKGDWDDQDO\VLVLWLVSRVVLEOHWRVD\WKDWDSSUR[L
PDWHO\WKHVDPHNLQGRISDWWHUQUHSHDWHGLWVHOILQHYHU\HSRFK)LUVWWKHUHZDVDFULVLV
WKDWZDVVHULRXVHQRXJK WRFRPSHO WKHFRQWHPSRUDULHV WRXQGHUVWDQG WKHLUSROLWLFDO
VLWXDWLRQLQDZKROHQHZZD\7KHQHZSROLWLFDOTXHVWLRQZDVJLYHQWKHFHQWUDOUROHDQG
WKHSROLWLFDOOLIHEHFDPHRUJDQL]HGDURXQGWKDWTXHVWLRQ7KHSROLWLFDOFRQFHSWVZHUH
JLYHQQHZPHDQLQJVDQGDQHZNLQGRISROLWLFDODQGPRUDODWPRVSKHUHVWDUWHGWRGH
YHORS7KHQHZSROLWLFDOGRFWULQHZDVVSUHDGIURPWKHVWDWHWRFLYLOVRFLHW\
%HKLQG HYHU\ KLVWRULFDO WUXWK WKHUHZDV D GLVFLSOLQDULDQ RU SXQLVKHUZKLFK VXSSRUWV
*UDPVFL¶VWKHRU\RILGHRORJLFDOKHJHPRQ\%XW)LQODQGKDVDOZD\VEHHQDFRXQWU\RI
VHYHUDOSROLWLFDODQGHFRQRPLFJURXSV WRR(DFKJURXSKDVEHHQ WRRVPDOODQG WRR
ZHDNWRUXOHWKHFRXQWU\DORQH,QHYHU\HSRFKDFRQVHQVXVRUFRPSURPLVHEHWZHHQ
WKHJURXSVZDVUHJDUGHGDVQHFHVVDU\EXWHDFKWLPHWKHFRPSURPLVHZDVDOVRLGHR
ORJLFDOO\LPEDODQFHGLQIDYRURIWKHVWURQJHVWJURXSRIWKDWWLPH7KHSXQLVKHUDQGWKH
SROLWLFDOFRPSURPLVHVVHWWKHOLPLWVWRZKDWZDVSROLWLFDOO\SRVVLEOH $WWKHFRUHRIKLV
WRULFDOWUXWKZDVWKHDELOLW\RIWKHVWURQJHVWSROLWLFDODFWRUWRSXWKLVRZQLVVXHSHUPD
QHQWO\DWWKHWRSRIWKHSROLWLFDODJHQGD3ROLWLFDOFRPSURPLVHRUFRQVHQVXVHYROYHG
DURXQGWKDWLVVXHDQGHYHU\WLPHWKHPDLQSROLWLFDOTXHVWLRQZDVXQGHUVWRRGDQGGH
VFULEHGDVDQDWLRQDOWKUHDW
7KHKLVWRULFDOO\PRVWVLJQLILFDQWFRQVHTXHQFHRIODWH¶VDQGHDUO\¶VHYHQWV
ZDVD WUDQVLWLRQ IURP WKHZRUOGRIZDU WR WKHZRUOGRIHFRQRPLFFRPSHWLWLRQ ,Q WKH
ZRUOGRIZDUWKHVHFXULW\TXHVWLRQUXOHVQDWLRQDOSROLF\LQWKHZRUOGRIHFRQRPLFFRP
SHWLWLRQWKHPDMRUSROLWLFDOTXHVWLRQLVQDWXUDOO\UHODWHGWRHFRQRP\
7KHFRPPRQEHOLHIDIWHUWKHFROODSVHRIFRPPXQLVPZDVWKDWWKHHUDRILQWHUVWDWHZDUV
ZDVRYHULQ(XURSH,WZDVDOVRWDNHQIURPJUDQWHGWKDWVRFLDOLVPKDGLUUHWULHYDEO\ORVW
LWVLGHRORJLFDOUDFHWROLEHUDOLVP$VWKHSROLWLFDOFRQIOLFWVHDVHGRIIWKHHFRQRPLFTXHV
WLRQVPRYHGWRWKHIRUH7KHDXWXPQRIZDVLQWKHILUVWSODFHWKHYLFWRU\RIHFR
QRPLFYDOXHVDOWKRXJKPDQ\FRQWHPSRUDULHVWKRXJKWWKDWWKHZHVWHUQGHPRFUDF\ZDV
DQRWKHUJUHDWZLQQHU,Q)LQODQGWKHHFRQRPLFUHFHVVLRQLQDFHUWDLQZD\GUDPDWL]HG
WKHWUDQVLWLRQIURPRQHZRUOGWRDQRWKHU
)LQODQGGLGQRWUHPDLQWKHVDPHZKHQLWPRYHGIURPRQHZRUOGWRDQRWKHU:HPD\
REVHUYHVRPHFKDQJHV LQ WKH IXQFWLRQLQJRIWKH)LQQLVKVWDWHDW WKDW WLPH ,QPDQ\
ZD\VWKHWUDQVIRUPDWLRQSURFHVVZDVDSUDFWLFDOQHFHVVLW\:DUDQGWKHHFRQRP\QHHG
DGLIIHUHQWRUJDQL]DWLRQ%XWLQERWKZRUOGVWKHUHLVPRUHWKDQRQHRUJDQL]DWLRQDODQG
SROLWLFDORSWLRQIRUDQDWLRQWRRSHUDWH7KHH[LVWLQJLGHRORJLFDOSRZHUUHODWLRQVKLSVDUH
FUXFLDOZKHQGHFLGLQJZKLFKRSWLRQWRFKRRVH$IWHUWKHFROODSVHRIVRFLDOLVPOLEHUDOLVP
UHPDLQHGDOPRVWWKHRQO\SRVVLEOHLGHRORJ\RIWRPRUURZ/LEHUDOLVPKDGLWVRSSRQHQWV
DQGFULWLFVEXWQRUHDOLGHRORJLFDOFKDOOHQJHUH[FHSWRQHSRVVLEOH2OGIDVKLRQHGQD
WLRQDOLVPDOVRUHWXUQHGWRWKHSROLWLFDOVFHQHEXWLWZDVQRWFRQVLGHUHGDWKUHDWWZHQW\
ILYH\HDUVDJR
.(<&21&(3766RFLRORJ\RINQRZOHGJHLQWHOOHFWXDOKLVWRU\LGHRORJ\SRZHU)LQ
ODQG
Sisällys
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ϭ͘:K,EdK
OXYXQORSSXMDOXYXQDONXROLYDW6XRPHVVDMD(XURRSDVVDVXXUHQPXXWRN
VHQDLNDD.XWHQPXXWRNVHWXVHLQWXROORLQHQPXXWRVROLWl\VLQHQQXVWDPDWRQ0DD
OLVNXXVVD0LKDLO*RUEDWVKRYLQDVWXHVVD1HXYRVWROLLWRQMRKWRRQHLRVDWWXNXYLWHO
ODNDDQ PLOODLVHVVD PDDLOPDVVD N\PPHQHQ YXRWWD P\|KHPPLQ WXOWDLVLLQ HOlPllQ
0DLQLWWXQDDMDQMDNVRQD,Wl(XURRSDQUHDDOLVRVLDOLVPLURPDKWL1HXYRVWROLLWWRKDMRVLMD
N\OPlVRWDSllWW\L6XRPLDMDXWXLKLVWRULDQVDSDKLPSDDQWDORXVODPDDQ9XRGHQ
DOXVVDVHOLLWW\L(XURRSDQ8QLRQLQMlVHQHNVL<KGHVVlQHNDLNNLPHUNLWVLYlWWRLVHQPDD
LOPDQVRGDQMlONHLVHQPDDLOPDQ\KWlNNLVWlNDWRDPLVWD
6XRPDODLVWHQSHUXVNRNHPXVVXXUHQPXUURNVHQDLNDQDROLKlPPHQQ\V6LNVLPLHOHQ
NLLQWRLQHQNLUMDRQNHVNHOOlV\YLQWlODPDDLOPHVW\Q\W Suomen henkinen tila ja tulevai-
suus3llPLQLVWHUL(VNR$KRQWLODDPDQUDSRUWLQNLUMRLWWDQHHQWXWNLPXVU\KPlQ
YHWlMlILORVRIL,ONND1LLQLOXRWRNDWVRLMRKGDQQRVVDDQ6XRPHDNRKGDQQHHQVHNlDLQHHO
OLVHQHWWlKHQNLVHQODPDQ1LLGHQWDXVWDOODRYDWSDLWVLRPDQPDDQWDORXVNULLVLP\|V
(XURRSDVVDOlKLYXRVLQDWDSDKWXQHHWPXOOLVWXNVHWMRLKLQKlQOXNHHVRVLDOLVPLQURPDK
GXNVHQ-XJRVODYLDQVRGDQVHNl(XURRSDQ\KGHQW\PLVHQ0XXWRNVHWRYDWROOHHW\OOlW
WlYLl MD QH RYDWPRQLQ SDLNRLQ ROOHHWP\|V NRQWUROORLPDWWRPLD 9XRQQD 6XR
PHVVDYDOOLWVL1LLQLOXRGRQPXNDDQVXXULHSlWLHWRLVXXVVLLWlROLNRN\VHHVVlYDLQRKL
PHQHYlLOPL|YDLROLNRPDDLOPDSHUXXWWDPDWWRPDVWLPXXWWXQXW1LLQLOXRWR±
1LLQLOXRWRLWVHQlNL\KGHQDMDQMDNVRQSllWW\QHHQMDPDDLOPDQROHYDQNDRRWWLVHVVD
PXXWRVYDLKHHVVD
´2OHPPHVHOYlVWLMRXWXQHHWWDLWHNRKWDDQMRVVDMRNLQYDLKHRQSllWW\Q\W
PXWWDHPPHWLHGlPLKLQROHPPHPHQRVVD0HQQHLV\\VHLHQllVXR
UDQD MDKlPPHQW\PlWW|PlQlYLUWDD WXOHYDLVXXGHNVL´ 1LLQLOXRWR

1LLQLOXRWRNRNLHSlWLHWRLVXXGHQRKHOODWRLVHNVLRQJHOPDNVLQLLQVDQRWWXMHQVXXUWHQNHU
WRPXVWHQKLLSXPLVHQ1LLKLQROLYDWNXXOXQHHWPXXQPXDVVDVRVLDOLVPLMDSRKMRLVPDL
QHQK\YLQYRLQWLYDOWLR1LLQLOXRWRSHONlVLHWWlVRVLDOLVPLQURPDKGXVPHUNLWVLSllWHSLV
WHWWl MRSD NRNRPRGHUQLQ YDOLVWXNVHQSURMHNWLOOH 1LLQLOXRWR   ± .LUMDDQ
P\|V NLUMRLWWDQHHQ 3DDYR /|SS|VHQ PXNDDQ PXXWRNVHW URPXWWLYDW NDNVLQDSDLVHQ
PDDLOPDQ MRQNDS\V\Y\\WHHQ6XRPHQWXUYDOOLVXXVMDWDORXVSROLWLLNNDROLSLWNllQQR
MDQQXW8ONRLVHQPDDLOPDQPXXWRNVHQOLVlNVL6XRPLDMDXWXLOXYXQDOXVVDV\YllQ
ODPDDQ3LWNllQYDOOLQQXWNHKLW\VXVNRDONRLQl\WWllP\OOHUU\VWHQNHVNHOOlODSVHOOLVHOWD
/|SS|QHQ
/DPDQDLNDQDROLNl\Q\WP\|VLOPHLVHNVLHWWHL6XRPLROOXWHQWLVHQODLQHQNRQVHQVXV\K
WHLVNXQWD.DQVDOOLVHOOH\NVLPLHOLV\\GHOOHHLROOXWVDPDQODLVLDHGHOO\W\NVLlNXLQDLHP
PLQ.DKWLD MDHWWXPXWWD VDPDOODP\|V MlKPHl MD HQQXVWHWWDYD N\OPlQ VRGDQ(X
URRSSDDONRLVRVLDOLVPLQURPDKGXNVHQ MlONHHQHOllHLNlVHQWXOHYDVWDNHKLW\VVXXQ
QDVWDROOXWYDUPXXWWD6XRPLROLYLHOlHGHOOLVHOOlYXRVLN\PPHQHOOlMRXWXQXWWXOHPDDQ
WRLPHHQ1HXYRVWROLLWRQXKDQHGHVVl/|SS|QHQNDWVRRPXXWRVWHQPXUHQWDQHHQVXR
PDODLVWHQLGHQWLWHHWWLlMRNDROLVLLKHQVDDNNDUDNHQWXQXWXONRLVWHQXKNDWHNLM|LGHQWRU
MXPLVLOOH9DDURMHQNHVNHOOlVXRPDODLVHWROLYDWDLQDQRMDQQHHWYDKYDDQYDOWLRRQ/|S
S|QHQ±1LLQLOXRGRQPXNDDQSllWWlMlW MDNDQVDODLVHWNRNLYDWODPDQ
HULWDYRLOOD(OLLWLOOHNULLVLQl\WWLROHYDQHQQHQNDLNNHDKHQNLQHQODPDMDDUYRW\KML|1LL
QLOXRWR±

0DWWL.RUWWHLQHQQlNLOXYXQDOXQHULSXUDLVXXGHQWDXVWDOODVXRPDODLVHQNXOWWXXULQ
\NVLO|OOLVW\PLVHQ<KWHLVLQDUYRLKLQVLWRXWXYDQNDQVDODLVHQWLODOOHROLWXOOXWRPDDQHOl
PllQVlNHVNLWW\Yl\NVLO|3ROLWLLNDQNHKLW\VVXXQWDROLWDDVROOXWSlLQYDVWDLQHQ7DORX
GHOOLVHWSDNRWMDWDORXGHQORJLLNNDHKGROOLVWLYDWSROLWLLNNDD\KlYRLPDOOLVHPPLQ3ROLLWWL
QHQNHVNXVWHOXROLWDORXGHQGRPLQRLQQLQYXRNVLHQWLVWl\NVLXORWWHLVHPSDD.DQVDODLV
\KWHLVNXQQDQMDSROLWLLNDQOLLNHVXXQQDWW|UPlVLYlWOXYXQORSXQOlQVLPDLVLOOH\K
WHLVNXQQLOOH W\\SLOOLQHQLOPL|QRXVLHVLOOH ODPDQDLNDQDP\|V(XURRSSDDQNXUNRWWHOH
YDVVD6XRPHVVD.RUWWHLQHQ±
.LUMDQSHUXVWHOODVDDWWDDWHKGlMRKWRSllW|NVHQHWWlYDQKD\KWHLVNXQQDOOLQHQMlUMHVW\V
ROL OXYXQ DOXVVD QRSHDVWLPXUWXQXW 6XRPDODLQHQ\KWHLVNXQWD ROL NXOWWXXULVHVWL
SLUVWRXWXQXWHLNl\KWHLVWlDUYRSHUXVWDDHQllROOXW(GHOOLVWHQYXRVLN\PPHQWHQVRVLDD
OLQHQWDVDDUYRSURMHNWLROLWXOOXWWLHQVlSllKlQ3HULQKDUYDQl\WWLWXROORLQXVNRYDQHWWl
VHROLVLVDDWWDQXWODPDQMlONHHQMlOOHHQMDWNXD(SlYDUPXXVWXOHYDLVXXGHVWDROLNDVYD
QXWMDHQQXVWHLGHQWHNHPLQHQROLYDLNHDD7RLVDDOWDWDORXGHOOLVHWUHDOLWHHWLWKDOOLWVLYDW
9XRQQDROWLLQNLUMRLWWDMLHQNHUWRPDQPXNDDQVHOODLVWHQYRLPLHQKHLWHOWlYLQlMRLWD
HLS\VW\WW\KDOOLWVHPDDQMDMRLGHQWRLPLQQDQHQQDNRLPLQHQROLPDKGRWRQWD
$LNDODLVNHVNXVWHOXVWD YlOLWW\\ UHLOX QHOMlQQHVYXRVLVDWD P\|KHPPLQ WXONLWWXQD NXYD
HWWl\NVLDMDQMDNVR6XRPHQKLVWRULDVVDROLWXROORLQSllWW\Q\W
´1\N\LVLQPRQLVWD WXQWXXHWWl HOlPPH VRGDQMlONHLVHQ DLNDNDXGHQ ORS
SXD8VHLPPDWDMDWWHOHYDW1HXYRVWROLLWRQMD,Wl(XURRSDQWLODQQHWWDPXWWD
WXWNLMDWRYDWNLLQQLWWlQHHWKXRPLRWDP\|VOlQWLVWHQNDSLWDOLVWLPDLGHQVLVlL
VHHQ WRVLQYDLNHDPPLQKDYDLWWDYDDQPXOOLVWXNVHHQ<KWHLVNXQWDRQWRL
PLQWDDHLYDLQUDNHQQH6HNRRVWXXVXXQQLWHOPLVWDMDS\UNLP\NVLVWlOLLN
NHHVWlMDSURMHNWHLVWDMRWNDDQWDYDWVRVLDDOLVHOOHHOlPlOOHVXXQQDQMDXK
UDXNVLOOHSHUXVWHOXQ1\N\LQHQ\KWHLVNXQQDOOLQHQWDLWHNRKWDRQVHXUDXVWD
NROPHQVXXUHQSURMHNWLQDLQHHOOLVWHNQLVHQHGLVW\NVHQNDQVDOOLVWHQK\YLQ
YRLQWLYDOWLRLGHQUDNHQWDPLVHQMDWDVDDUYRLVHQ\NVLO|NHVNHLV\\GHQSllW
W\PLVHVWl´6RVLRORJL3HNND6XONXQHQ+6
1LLQLOXRGRQRKHOODPRQHWPXXWNLQNRNLYDWOXYXQORSXQMDOXYXQDOXQWDSDK
WXPDWHUllQDLNDNDXGHQSllWW\PLVHQlROOHQYLHOlWXROORLQVDPDOODMRNVHHQNLQWLHWlPlW
W|PLlVHQVXKWHHQPLOODLVHNVLROLVLPXRGRVWXYDN\OPlQVRGDQMlONHLQHQDLNDNDXVL
3LGlQLWVHNLQPLHOHNNllQlMRVNLQWXWNLPXNVHOOLVHVWLP\|VHULWWlLQKDDVWDYDQDOlKHVW\l
OXYXQDOXQPXUURVWDMXXULDLNDNDXGHQYDLKWXPLVHQNRQWHNVWLVVD6XXULN\V\P\V
VLOORLQRQPLWlNRQNUHHWWLVHVWLWDUNRLWWDDDLNDNDXGHQYDLKWXPLQHQ0LNlWDLPLWlRQDL
NDNDXVLMDPLWNlWHNLMlWV\QQ\WWlYlWDLNDNDXVLDMRLVWDNLUMDQNLUMRLWWDMDWSXKXYDW"
0LWllQ\KWlYLUDOOLVWDNULWHHULlDLNDNDXVLHQPXRGRVWDPLVHOOHHLROH-RNDLVHQRQLWVH
SllWHWWlYlPLKLQWHNLMllQWDLWHNLM|LKLQDLNDNDXGHQKDOXDDSHUXVWDD$LNDNDXGHQYDLK
WXPLQHQQl\WWLOXYXQDOXQNHVNXVWHOXQSHUXVWHOODWDUNRLWWDQHHQN\OPlQVRGDQDL
NDLVHQSROLLWWLVHQ UDNHQWHHQ WDLSROLLWWLVHQNRQWHNVWLQNDWRDPLVWD$LNDNDXVLROLVL VHQ
PXNDLVHVWLPllUlW\OOlWDYDOODUDNHQWXQXWWRGHOOLVXXVWDLMRNLQHULW\LQHQRORVXKGHWHNLMl
MRQNDNDXWWDWRGHOOLVXXVRQWXOOXW\PPlUUHW\NVL.\OPlQVRGDQDLNDNDXGHVWDSXKXWWD
HVVDHVLPHUNLNVLYLLWDWDDQVXXUYDOWRMHQYlOLVHHQNLOSDLOXXQPDDLOPDQKHUUXXGHVWDMRND
PllULWWLSllWW\Q\WWlDLNDNDXWWDSDUHPPLQNXLQPLNllQPXXWDUMROODROOXWWHNLMl<NVLWR
GHOOLVXXGHQRVDDOXHYDLNXWWLDLNDODLVNRNHPXNVHQPXNDDQLKPLVHOlPllQQLLQYRLPDO
OLVHVWLHWWlVHQPXXWRVVDLDLNDLVHNVLWXQWHHQDLNDNDXGHQSllWW\PLVHVWl

<PSlU|LYlQWRGHOOLVXXGHQKDKPRWWDPLVHHQRQNXLWHQNLQDLQDWDUMROODXVHDPPDQODLVLD
YLLWHNHK\NVLl0LFKDHO1RYDNLQPXNDDQKLVWRULDQNXOXVVDRQNDNVLUDLGHWWDPXXWRNVHW
PDDLOPDQ\PPlUWlPLVHQWDYRLVVDMDPXXWRNVHWPDDLOPDVVDLWVHVVllQ,KPLVHWPXXW
WDYDWPDDLOPDDMDPDDLOPDYDDWLLLKPLVLlPXXWWDPDDQNlVLW\NVLllQVLLWl1RYDN
$DWHKLVWRULRLWVLMD0DUNNX+\UNNlQHQYlLWWlNLQHWWlRORVXKWHHW Wl\W\\DLQDHQVLQ
NlVLWWllMRQNLQODLVLNVLHLNlRORVXKWHLVWDLWVHVWllQYRLWLHWllPLWHQWRLPLMDWQHNlVLWWlYlW
6DPRLVVDRORVXKWHLVVDNLQHOlYlWLKPLVHWVDDWWDYDWDMDWHOODQLLVWlHULWDYRLQ2OHQQDLVWD
HLVLLVROHVHPLOODLVHVVDWLODQWHHVVDIDNWLVHVWLROHPPHYDDQVHPLOODLVHVVDWLODQWHHVVD
NDWVRPPHROHYDPPH+\UNNlQHQ±
3HULDDWWHHVVDRQVLLVPDKGROOLVWDHWWlVXRPDODLVWHQNlVLW\NVHWWRGHOOLVXXGHVWDVDDW
WRLYDWOXYXQDOXVVDMRSDPXXWWXDUDGLNDDOLPPLQNXLQWRGHOOLVXXVLWVH7RGHOOLVXX
GHQ PXXWRNVHQ VLMDVWD PHLGlQ RQNLQ PLHOHVWlQL SHUXVWHOOXPSDD SXKXD WRLPLMRLGHQ
PDDLOPDQNXYDQPXXWRNVHVWD7lVWlV\\VWlHQ OlKHVW\ WXWNLPXNVHVVDQLDLNDNDXGHQ
YDLKWXPLVWD VXRUDDQPDDLOPDQ PXXWRNVHQD YDDQPDDLOPDQNXYDQPXXWRNVHQD (Q
YDOLQQDOODQLKDOXDN\VHHQDODLVWDDPDDLOPDQPXXWRVWDOXYXQDOXVVDYDDQKDOXDQ
WXRGDHVLLQVHQHWWHLROHLWVHVWllQVHOYllNXLQNDSDOMRQPDDLOPDVXRPDODLVWHQ\PSl
ULOOlPXXWWXLWDLPLOODLVHNVLVHPXXWWXL0DDLOPDPXXWWXXSHULDDWWHHVVDMRNDSlLYl+H
UDNOHLWRVWDPXNDLOOHQKHUllPPHDLQDDDPXLVLQXXWHHQPDDLOPDDQ+\YlN\V\P\VRQ
NLQPLNVLYDLQWLHW\WPXXWRNVHWNRHWDDQNllQWHHQWHNHYLQlPXXWRNVLQD
.DUO'HXWVFKLQNRPPXQLNDDWLRWHRULDVVDRUJDQLVDDWLRQVLVlLVLVVlVXKWHLVVDMDWRLPLQ
QDVVDRQN\VHKHQJHVWlRUJDQLVDDWLRQXONRLVLVVDVXKWHLVVDMDWRLPLQQDVVDWDDVPHU
NLW\NVLVWl2UJDQLVDDWLRQKHQNLNRPPXQLNRLVLVllQSlLQPXWWDRUJDQLVDDWLRQWRLPLQWD
VXXQWDXWXXXORVSlLQ'HXWVFKOXYXQDOXQ6XRPHQ\KWHLVNXQ
QDOOLQHQPXXWRVRQWXONLWWDYLVVDVDPDDQW\\OLLQNDKGHVVDHULNRQWHNVWLVVD(QVLPPlL
VHVVl WXONLQWDNRQWHNVWLVVD VH \PPlUUHWllQ WRLPLQQDQ XONRLVHQ PHUNLW\VNRQWHNVWLQ
PXXWRVWDYDVWHQ.lVLW\V\PSlU|LYlVWlPDDLOPDVWDPXXWWXLMDVHHGHOO\WWLPXXWRNVLD
\KWHLVNXQQDQ VLVlLVHVVl RUJDQLVDDWLRVVD HOL KHQJHVVl 7RLQHQ YDLKWRHKWR RQ HWWl
PDDQVLVlLQHQKHQNLPXXWWXLHQVLQ6XRPLO|\VLLWVHOOHHQXXGHQODLVHQLGHQWLWHHWLQ MD
URROLQPDDLOPDQSROLWLLNDVVD7lOO|LQP\|VPDDQXONRLVHOOHWRLPLQQDOOHNHKLWW\LXXVLPHU
NLW\VNRQWHNVWL2PDHQQDNNRROHWXNVHQLVLOWLRQHWWlXONRLVHQ\PSlULVW|QPXXWRVROL
6XRPHQOXYXQPXUURNVHVVDUDWNDLVHYDPSL
8ONRLVHQ\PSlULVW|QPXXWRNVHHQUHDJRLPLQHQHGHOO\WWll MRNDWDSDXNVHVVDWDSDKWX
QHLGHQPXXWRVWHQNlVLWWlPLVWl(WVLHVVlPPHWDSDKWXPLHQPHUNLW\VWlS\ULPPH\KGLV
WlPllQVHQ MRKRQNLQODDMHPSLLQXORWWXYXXNVLLQSDLNDQWDPDDQVHQ WDSDKWXPLHQNHW
MXXQ 'HXWVFK $LNDODLVWHQ Wl\W\LVLLV O|\Wll OXYXQ ORSXQ MD 
OXYXQDOXQPXUURNVLOOHMRNLQODDMHPSLYLLWHNHK\VNRVNDPXXVVDWDSDXNVHVVDWDSDKWX
PDWROLVLNRHWWXLUUDOOLVLQD
6RVLRORJL.DUO0DQQKHLPLQPXNDDQWXWNLMDQRQWDMXWWDYDNXQNLQDLNDNDXGHQPDDLOPDQ
NXYDNRNRQDLVXXGHVVDDQ6LWlHLYRLGDWDYRLWWDD\NVLW\LVNRKWLDWDLHULW\LVWLHWHLGHQWXW
NLPXVWXORNVLD\KGLVWHOHPlOOl0DQQKHLP±6DDWDPPHDMDWHOODHWWl
P\|VSROLLWWLVHWWRLPLMDW MRXWXYDW\PPlUWlPllQPDDLOPDQVDMDRPDQ\KWHLVNXQWDQVD
VDPDOODWDYDOODNRNRQDLVXXGHVVDDQ/LLNNXPLQHQPXXWWXXKDUKDLOXNVLPLNlOLHLN\NHQH
0HUNLW\VYRLWRNLROODP\|VWRLPLQQDVVDMRDQQHWWXQDHVLPHUNLNVLLVlQPDDOOLVXXVMROORLQWRLPLQWDRQWXONLWWD
YLVVDV\PEROLVHQDWRLPLQWDQD'HXWVFKOXYXQ\KWHLVNXQQDOOLVWDPXUURVWDWXVNLQNRNRQDLVXXGHV
VDDQRQSHUXVWHOWXDOlKHVW\lV\PEROLLNDQNDXWWDPXWWDVHHLWDUNRLWDHWWHLN|VLLKHQROLVLYRLQXWNXXOXDP\|VV\P
EROLVWDWRLPLQWDD

KDKPRWWDPDDQ\PSlULVW|lVHONHlVWL6LNVLPDDQXONRLVHQWRGHOOLVXXGHQPXXWRV
OXYXQORSXQMDOXYXQDOXQDLNDQDROLNl\WlQQ|VVlSDNNRNRQWHNVWRLGD
6DPXHO +XQWLQJWRQ SXKXX WlVVl \KWH\GHVVl PDDLOPDNXYDOOLVLVWD NDUWRLVWD WDL PDO
OHLVWD +XQWLQJWRQLQ PXNDDQ PH SHWlPPH LWVHlPPH PLNlOL XVNRWWHOHPPH HWHQH
YlPPHYDLQWDSDXVNHUUDOODDQWDLSHONlVWllQIDNWRMHQSRKMDOWD0HWDUYLWVHPPHHQHP
PlQ WDLYlKHPPlQDUWLNXORLWXMDPDOOHMD MlUMHVWllNVHPPH MD\OHLVWllNVHPPHWRGHOOL
VXXWWD\PPlUWllNVHPPHLOPL|LGHQYlOLVLlVXKWHLWDHURWHOODNVHPPHWlUNHlQYlKHP
PlQWlUNHlVWlOXRGDNVHPPHWXOHYDLVXXWWDNRVNHYLDRGRWXNVLDVHNlQl\WWlPllQUHL
WLQMRWDNXONHPDOODYRLPPHVDDYXWWDDSllPllUlPPH.DUWWDWDLPDOOLYRLROOD\NVLW\LV
NRKWDLVHPSLWDLHSlPllUlLVHPSLPXWWDVHHLNRVNDDQVLVlOOlNDLNNHDPLWlPDDLOPDVVD
WDSDKWXX6LOWL VHRQ OlKW|NRKWD MDRSDVPDDLOPDVVD WRLPLPLVHOOH7DUYLWVHPPHRS
SDDQNRVNDROHPPH\NVLQNHUWDLVHVWLHNV\NVLVVl LOPDQVLWl+XQWLQJWRQ±

+XQWLQJWRQLQPXNDDQNDUWWDHLVLVlOOlNDLNNHDLQIRUPDDWLRWDYDDQDLQRDVWDDQVHQPLWl
SLGHWllQPHUNLWWlYlQl1LLQSlXVNRPXNVHWRWDNVXPDWHQQDNNROXXORWMDPXXWLKPLV
PLHOHVVlYDLNXWWDYDWWHNLMlWRKMDDYDWVLWlPLKLQPHNLLQQLWlPPHKXRPLRWDMDPLWlIDN
WRMDPHYDOLWVHPPHOXNHPDWWRPLHQIDNWRMHQMRXNRVWD+XQWLQJWRQ'HXWVFK
SLWllNLQ Nl\WlQQ|VVl YlOWWlPlWW|PlQl HWWl RUJDQLVDDWLR MDRWWHOHH VDDPDQVD LQIRU
PDDWLRQ WlUNHllQ MDYlKHPPlQ WlUNHllQ MRWWHLYDWVHQYLHVWLQWlNDQDYDW \OLNXRUPLWX
'HXWVFK
7RGHOOLVXXVWl\W\\VLNVLMDNDDWlUNHLVLLQMDYlKHPPlQWlUNHLVLLQRVDDOXHLVLLQ7RLPLMRL
GHQ RPDPHUNLW\VNRQWHNVWLPllULWWll VHQPLWlPDDLOPDVVD SLGHWllQPHUNLWWlYlP
SlQlPLWNl RYDW WRGHOOLVXXGHQ ROHQQDLVHPSLD HOHPHQWWHMl 0DQQKHLP  
.HQQHWK%XUNHNl\WWllNlVLWHWWlUHGXNWLRMROODKlQNXYDDWLODQQHWWDMRVVDWRGHOOLVXX
GHQROHPXVSDODXWHWDDQWHNVWHLVVlMDSXKHLVVDDLQDVDPDDQDVLDDQ.DLNLVWDDVLRLVWD
SXKXWDDQHVLPHUNLNVLWDORXGHQYLLWHNHK\NVHVVl6HLOPHQWllVLWlHWWlWDORXVRQWRLPL
MRLGHQPLHOHVWlPDDLOPDVVDNHVNHLVLQWl 0XXWDNLQPDDLOPDVVDRQPXWWDVHHLROH
QLLQWlKGHOOLVWl%XUNHD.\OPlQVRGDQDLNDQD6XRPHVVDSXKXWWLLQSDOMRQ
NDUWWDNLUMDDQNDWVRPLVHVWDMROODKDOXWWLLQPXLVWXWWDD9HQlMl1HXYRVWROLLWRQMDJHRSROL
WLLNDQHQVLVLMDLVXXGHVWDNDLNLVVDVXXULVVDSROLLWWLVLVVDUDWNDLVXLVVD2OHQQDLVLQWD6XR
PHQOXYXQPXXWRNVHVVDROLHVL\PPlUU\NVHQLPXNDDQMXXULDVLRLGHQNHVNLQlLVHQ
WlUNH\VMlUMHVW\NVHQPXXWWXPLQHQ 7lUNH\VMlUMHVW\NVHQPXXWRV WXRWWL SROLLWWLVHQ NRQ
WHNVWLQPXXWRNVHQMRKRQOLLWW\L\KWHLVNXQQDOOLQHQPXXWRV
2WDNVXNDDPPHVLLVHWWl6XRPHQSROLLWWLVHVVDHOlPlVVlRQNl\W|VVlWRLPLQWDDRKMDD
YLDWRGHOOLVXXGHQSHONLVW\NVLlWDLNRQWHNVWRLQWHMD1HKHOSRWWDYDWWRGHOOLVXXGHQPRQL
QDLVXXGHQ KDOOLWVHPLVWD MROORLQ QH P\|V WHNHYlW PDDLOPDVVD WRLPLPLVHQ KHOSRP
PDNVL7LHWHHOOLQHQWHRULDNLQRQSHONLVW\VMRVVDVXXULPllUlGDWDDSDNDWDDQSLHQHP
SllQWLODDQ9DLNNHLYDWSROLWLLNDQSHONLVW\NVHWYDVWDLVLNDDQWLHWHHOOLVHVVlPLHOHVVlWR
GHOOLVXXWWDQHRYDWDLQDV\QW\QHHWWRGHOOLVWHQRORVXKWHLGHQNHVNHOOlNXYDWHQVLWlPL
WHQDLNDODLVHWNXOORLQNLQRYDW\PPlUWlQHHWRPDWRORVXKWHHQVD
+HOVLQJLQ6DQRPLHQSROLWLLNDQWRLPLWWDMD3HQWWL6DGHQLHPLNLUMRLWWLNLQDVLDVWDNROXPQLVVDDQPDUUDVNXXVVD
´3ROLLWWLVHQPDDLOPDQKDKPRWWDPLVHHQWDUYLWDDQDLQDMRQNLQPRLQHQWHRULD(LYlOWWlPlWWlPXWNLNNDLWDDMDWXVUD
NHQQHOPLDMRLGHQVRNNHORLKLQQLLGHQWHNLMlWLWVHNLQHNV\YlWYDDQ\NVLQNHUWDLVLDRVYLLWWRMDMRLGHQHLWDUYLWVHROOD
ODXVHWWDWDLSDULDSLWHPSLl.\OPlQVRGDQNDNVLQDSDLQHQPDDLOPDVXRVLVHOODLVLDNXQWDDVN\OPlQVRGDQMlONHLQHQ
PRQLQDSDLQHQPDDLOPDHLQl\WlQLLWlROOHQNDDQVDOOLYDQ´+6
OXYXOODHWVLWWLLQYDVWDXVWDN\V\P\NVHHQPLOOHWRGHOOLVXXVUDNHQWXX9DVWDXNVHWMRKGHWWLLQSROLLWWLVLVWDNR
NHPXNVLVWD0DQQKHLP

3ROLLWWLVHQ\KWHLV|QWl\W\\P\|VN\HWlODLWWDPDDQWDYRLWWHHWMlUMHVW\NVHHQS\VW\lNVHHQ
WRLPLPDDQ WHKRNNDDVWL <KWHLV| HL YlOWWlPlWWl VHOYLl VLLWl HOlPlQWLODQWHHVWD MRQND
HWHHQVHRQMRXWXQXWPLNlOLVHQVLVlLVHWYRLPDWMDNHKLW\VNXOXWYLHYlWHULVXXQWLLQ6RWD
RQllULPPlLQHQHOlPlQWLODQQHMRQNDHWHHQ\KWHLV|YRLMRXWXD)LORVRILW\|U\KPlQUD
SRUWWLOXYXQDOXQODPD6XRPHVWDYLHVWLDUYRNRQVHQVXNVHQMD\KWHLVWHQWDYRLWWHL
GHQ SXXWWHHVWD PLNl HQWLVHVWllQ YRLPLVWL NRNHPXVWD DMHOHKWLPDDQ DMDXWXQHHVWD
PDDVWD
.DUWWRMDRQNXLWHQNLQPRQHQODLVLD<KGHWRYDWWDORXWWDYDUWHQWRLVHWNXOWWXXULDNROPDQ
QHWNDQVDLQYlOLVWlSROLWLLNNDDYDUWHQ6DDWWDDVLLVROODHWWlNDUWDWHLYlWNRVNDDQSROLWLL
NDVVDNRKWDD7RLPLMDWYDLQOLLNNXYDWPDDLOPDVWDWRLVHHQNXLQW\|VWlYDSDDDMDQKDU
UDVWXNVLLQ2QVLOWLHSlXVNRWWDYDDHWWHLYlWHVLPHUNLNVLWDORXVNXOWWXXULMDNRXOXWXVROLVL
ODLQNDDQ\KWH\GHVVlNHVNHQllQMDYDLNXWWDLVLWRLVLLQVD5HQYDOONDWVRRNLQHWWlHOlPl
\OHLVHVWLRWWDHQHLNRRVWXWRLVLVWDDQHULOOllQROHYLVWDSDODVLVWDYDDQHWWlHOlPlQNDLNNL
RVDDOXHHWYDLNXWWDYDW WRLVLLQVD<NVLO|Q WDL \KWHLV|QHOlPlQ\PPlUWlPLHQNRNRQDL
VXXGHVVDDQ HGHOO\WWll HOlPlQ HUL SXROLHQ NHVNLQlLVHQ YXRURYDLNXWXNVHQ \PPlUWl
PLVWl5HQYDOO±±.RNRQDLVXXGHQNlVLWWlPLVHHQYDDGLWDDQ
VLWHQLNllQNXLQNRQWHNVWLHQNRQWHNVWL
0XWWDPLNlWHNLMlVLWWHQWXRWWDDWlOODLVHQPHWDNRQWHNVWLQ"0DQQKHLPLOOHDMDWWHOXQOLL
NHWWlRKMDDYDWWHNLMlWRYDWHQQHQNDLNNHDUHDDOLSROLLWWLVLDMDWDORXGHOOLVLD1HWXQNHXWX
YDWPRGHUQLOODDMDOOD\KlHQHPPlQLKPLVWHQWLHWRLVXXWHHQMDWDUMRDYDWQHNULWHHULWMRLOOD
PXLWDLQKLPLOOLVHHQWRLPLQQDQVIllUHMlDUYLRLGDDQ0DQQKHLP1lNHP\V
NXXORVWDDXVNRWWDYDOWDDLQDNLQVLLQlPLHOHVVlHWWlN\OPlQVRGDQDLNDQDYDLNXWWLYDK
YDVWLXONRSROLWLLNNDMDOXYXQDOXVVDWDORXV
7DORXVMDUHDDOLSROLWLLNNDHOLSROLLWWLVHWYRLPDVXKWHHWROLVLYDWWlPlQPXNDDQW\\SLOOLVHVWL
SROLWLLNDQ VXXUHW NRQWHNVWLW -lOMHOOH Mll N\V\P\V NXPSL QLLVWlRQ WlUNHlPSL RYDWNR
PDDLOPDQNXYDOOLVHWDLNDNDXGHWOlKW|NRKWDLVHVWLSROLLWWLVLDYDL WDORXGHOOLVLDYDL WXOHHNR
PHLGlQDMDWHOODHWWlQHRYDWVHNlHWWl"(VLPHUNLNVL-XNND7DUNNDMDNVRWWDDLWVHQlLVHQ
6XRPHQ DLNDNDXGHW WDORXGHQPXNDDQ HQVLQ ROL DJUDDULQHQ 6XRPL VLWWHQ WHROOLQHQ
6XRPLMDOXYXQORSXOODMRMlONLWHROOLQHQ6XRPL7DUNND
0DU[LOOH MD(QJHOVLOOHDLNDNDXVLHLROOXWNDDQSROLLWWLQHQYDDQ WDORXGHOOLQHQ$DWWHHW MD
XVNRQQRWRYDWKHLGlQPXNDDQVDYDLQDLNDNDXGHQLOOXXVLRLWD6RVLDOLVPLQVXXUHWWHR
UHHWLNRWHLYlWDOOHNLUMRLWD+HJHOLQNlVLW\VWlMRVVDKLVWRULDRQLWVHWDMXQQDNVLVXODXWXYDD
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OXYXQ YLLPHLVWHQ MD OXYXQ
DOXQHQVLPPlLVWHQYXRVLHQDLNDQD6HROLRPDQROHWXNVHQLPXNDDQUDWNDLVHYDWHNLMl
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VHVWDMlLWDNDDODOOH3llWWlMlWDONRLYDWVDPDDQDLNDDQUDNHQWDDNXYDDSROLWLLNDQYRL
PDWWRPXXGHVWDWDORXGHQHGHVVl$XQHVOXRPD±.DOHODE
.DOHODF±
.LOSDLOXN\N\SROLWLLNDVWDKXROLPDWWDMXONLVWHQPHQRMHQNDVYXROL6XRPHVVDOXYXOOD
OlKHVNDNVLQNHUWDLQHQ%.7QNDVYXXQYHUUDWWXQD,QYHVWRLQQLWNRWLPDDKDQWDDVROLYDW
WDDVVHOYlVWLODVNXVXXQQDVVDMDLQYHVWRLQWLHQVXXQWDRVRLWWLXONRPDLOOH8ONRPDLOOHWHK
G\WLQYHVWRLQQLWROLYDWOXYXQORSXOODMRQHOLQNHUWDLVHW6XRPHHQWHKW\LKLQLQYHVWRLQ
WHLKLQQlKGHQ5DKDPDUNNLQRLGHQOLEHUDOLVRLQWLWHNLPDKGROOLVHNVLP\|VVLLUWllYDSDDVWL
YDURMDXONRPDLVLOOHSDQNNLWLOHLOOH-XVVLOD+HQWLOl	1HYDNLYL6XRPHQNDQ
VDQWDORXV\OLNXXPHQLUDKDPDUNNLQRLGHQOLEHUDOLVRLQQLQVHXUDXNVHQDMDDMDXWXLPRQHQ
ODLVLLQHSlWDVDSDLQRWLORLKLQ
9XRVLHQ±DLNDQD6XRPLDMDXWXLODPDDQMRQNDUDMXXV\OOlWWLNDLNNL-DDNNR
.LDQGHULQMD3HUWWL9DUWLDQPXNDDQOXYXQDOXQWDORXVNULLVLlRQ\OHLVHVWLVHOLWHWW\
VLWHQHWWlVRGDQMlONHLVHQWDORXGHQWRLPLQWD\PSlULVW|Q±UDKDPDUNNLQRLGHQYDSDXWXV

WHNQRORJLDQNHKLW\V\ULW\VWHQNDQVDLQYlOLVW\PLQHQMD1HXYRVWROHLULQURPDKGXV±PXX
WRV \OOlWWL VXRPDODLVHW OXYXQ ORSXQ 6XRPHQ NDQVDQWDORXGHQ UDNHQWHHW ROLYDW
OXYXQORSXOODOLLDQMl\NlWMDVllGHOO\WHLNlWDORXGHQOLEHUDOLVRLQWLNDDQROOXWRQQLV
WXQXWSDUKDDOODPDKGROOLVHOODWDYDOOD.LDQGHUMD9DUWLDLWVHNLQNDWVRYDWPXLGHQODLOOD
HWWlVXRPDODLVHWHLYlWRVDQQHHWWRLPLDXXGHVVDWLODQWHHVVDMRVVDYDQKDMDXXVLW|U
PlVLYlW.LDQGHU	9DUWLD±
7DORXGHQ V\|NV\NLHUUH SDNRWWL PLHWWLPllQ DVLRLWD XXGHOOHHQ (QWLQHQ YHONDDQWXPL
VHHQVllWHO\\QMDUXQVDLVLLQLQYHVWRLQWHLKLQSHUXVWXQXWWRLPLQWDWDSDNRUYDXWXLXXGHOOD
WHKRNNDDPPDOODPDOOLOOD/DPDQVHXUDXNVHQDYHONDDQWXPLHQXONRPDLOOHDOHQL W\|Q
WHRQNDQQXVWLPLDOLVlWWLLQMDWXWNLPXVMDNHKLW\VPHQRWNDVYRLYDWYRLPDNNDDVWL.RXOX
WXVQRXVLHQWLVWlWlUNHlPSllQDVHPDDQ6XRPHVVDMDWNHWWLLQQlLQOXYXQORSXOWD
DONDQXWWDNDQVDQVLYLVW\VSURMHNWLD.LDQGHU	9DUWLD
6XRPHVVD ODPDD KRLGHWWLLQ UDNHQWHHOOLVHQDRQJHOPDQD WRLVLQ NXLQ5XRWVLVVD MRVVD
VLWl OlKHVW\WWLLQ SHULQWHLVHQl VXKGDQQHNULLVLQl 3RKMDQODKGHQ WlOOl SXROHQ YlLWHWWLLQ
HWWHLQRXVXNDXVLNDDQSHODVWDPDDWDNDWDVWURILOWD-lONLNlWHHQ6XRPHQXXGLVWXVSROL
WLLNNDDYRLGDDQNLQ.LDQGHULQMD9DUWLDQPLHOHVWlNXYDLOODOXRYDQWXKRQRSLQPXNDLVHQD
SURMHNWLQD.RWLPDDQOLLNHHOlPlVVlSllVWHWWLLQPDUNNLQDWLUWL MRVWDVHXUDVLUXQVDDVWL
NRQNXUVVHMDPXWWDWRLVDDOWDODPDVWDVHOYLQQHHW\ULW\NVHWROLYDWODPDQMlONHHQHQWLVWl
YDKYHPSLD.LDQGHU	9DUWLD±
.DQWRODKDYDLWVLWXWNLPXNVHVVDDQPDUNNLQDLGHRORJLDQYDOODQQHHQOXYXQDOXVVD
MRKWRSRUWDDQPLHOHW+DDVWDWWHOXLVWDNlYLLOPLHWWlODPDROLKHLOOHMRQNLQODLQHQVLOPLHQ
DYDXV6XRPHQNDQVDOOHVHROLKHLGlQPLHOHVWllQWHUYHHOOLQHQNXULQSDODXWXV
OXYXQ6XRPLROLROOXWVDLUDDOORLQHQPDDMDWDXGHLVWDSDKLQROLROOXWDLGRQPDUNNLQDWD
ORXGHQ SXXWH /DPD RWHWWLLQ YDVWDDQ WHUYHKG\WWlYlQl LOPL|Ql +DDVWDWHOOXW SLWLYlW
PDUNNLQRLWDSROLWLLNNDDWHKRNNDDPSDQDMDRLNHXGHQPXNDLVHPSDQDWDSDQDMDNDDWXR
WRNVLDMDSDQRNVLDVHNlMlUMHVWll\KWHLVNXQQDOOLVLDVXKWHLWD5DKDSROLLWWLVWHQSllWWlMLHQ
SXKHLVVDSROLWLLNNDHVLWHWWLLQNLQWHKRNNXXGHQMlUMHQ MDWLHGRQYDVWDNRKWDQDNXWHQWD
ORXWWD\PPlUWlPlW|QNDQVDNLQ6RVLDDOLWXUYDQlKWLLQSXROHVWDDQPRUDDOLVHVWL\KWHLV
NXQWDDUDSSHXWWDYDQD.DQWROD±±±
/DPDQl\WWl\W\L\KWHLVNXQQDVVDP\|VNLHOHOOLVHQlNllQWHHQl.LOSDLOXOOLQHQSXKHWDSD
MRQNDNHVNHLVHWNlVLWWHHWWXOHYDW\ULW\VPDDLOPDVWDQRXVLODPDQP\|WlKDOOLWVHYDNVLSX
KHWDYDNVLV\UMl\WWlHQVDPDOODVllWHO\QMDVXXQQLWWHOXQ\PSlULOOHUDNHQWXQHHQSXKHWD
YDQ5LVWR+HLVNDODMD(HYD/XKWDNDOOLRNXWVXYDWNLQODPDQMlONHLVWl6XRPHDNLOSDLOX
N\N\YDOWLRNVL.LOSDLOXN\N\GLVNXUVVLHLROOXWXXVLDVLD6XRPHVVDPXWWDVLLKHQDVWLVHROL
HVLLQW\Q\WVllQWHO\WDORXGHQUDNHQWHLGHQSXLWWHLVVD9DVWDYDQKRMHQUDNHQWHLGHQSXU
NDXWXPLQHQOXYXQ ODPDVVDPDKGROOLVWLNLOSDLOXN\Y\Q MDNLOSDLOXOOLVHQSXKHWDYDQ
OHYLlPLVHQNDLNNLDOOH\KWHLVNXQWDDQ$ODVXXWDUL+HLVNDOD	/XKWDNDOOLR
±6DPDOODYDOWLRQVXKGHNDQVDODLVLLQPXXWWXL9DOWLRVWDWXOLYDOPHQWDMDMRNDS\U
NLLSLLVNDDPDDQMDRKMDDPDDQNDQVDODLVLDSDUHPSLLQVXRULWXNVLLQ.DQWROD
0XXWRNVLDWDSDKWXLP\|VOLLNHHOlPlVVlMDKDOOLQQRVVD/DPDQMlONHHQVDDWHWWLLQKD
YDLWDPDDPPH OLLNHHOlPlQ VLLUW\QHHQ OlKHPPlVDPHULNNDODLVWDPDOOLD 6LLQl\ULW\V
/DPDROLNLUMRLWWDMLHQPLHOHVWlPRQLHQDVLRLGHQVXPPD0LWllQ\NVLWWlLVWlWHNLMllHLYRLQRVWDDPXLGHQ\OlSXR
OHOOH9DNDDQPDUNDQSROLWLLNNDHLROOXWSHULDDWWHHOOLVHVWLYllUllPXWWDPDUNNLQDWHLYlWXVNRQHHWVLLKHQ6HQSRK
WLPLQHQROLYDWNRPDUNNLQDWODPDQDLNDLVLVVDDUYLRLVVDDQRLNHDVVDYDLYllUlVVlRQ.LDQGHULQMD9DUWLDQPXNDDQ
DMDQKDDVNDXVWDNRVNDPDUNNLQDWNl\WWlYlWYDOWDDRPDOODRLNHXGHOODDQ.LDQGHU	9DUWLD

PLHOOHWllQHQVLVLMDLVHVWLVLMRLWXVNRKWHHQDOXYXOODVXRPDODLQHQOLLNHWRLPLQWDMlU
MHVWHOPlROLYLHOlROOXWYDOWLRNHVNHLQHQSDQNNLHQODDMDOOHRPLVWXNVHOOHVHNlHWXU\KPLHQ
\KWHLVW\|OOHUDNHQWXYDMlUMHVWHOPlMRNDROLPXLVWXWWDQXWUDNHQWHHOWDDQ6DNVDQMD-DSD
QLQVLOORLVLDMlUMHVWHOPLl/LLNHSDQNLWROLYDWVLWHQODPDDHGHOWlQHHOOlDMDOODYDOWLRQMDHWX
MlUMHVW|MHQRKHOOD WDORXVHOlPlQNROPDVYDKYD WRLPLMD3DQNLWRPLVWLYDWVXXUHQRVDQ
VXRPDODLVLVWD\ULW\NVLVWl6HXUDDYDOODYXRVLN\PPHQHOOlOLLNHSDQNNLHQWLODOOHWXOLYDWDP
PDWWLPDLVHWILQDQVVLVLMRLWWDMDW MRWNDS\UNLYlWP\|VYDLNXWWDPDDQ\ULW\NVHQWRLPLQWDDQ
MDVLVlLVHHQNXOWWXXULLQ9XRVLWXKDQQHQYDLKGHWWDOlKHVW\WWlHVVlS|UVVL\ULW\NVHWROLYDW
MRVXXUHNVLRVDNVLXONRPDLVHQHPPLVW|LVLl7DLQLR±
OXYXQMlONLSXROLVNROODROLNLQQlKWlYLVVlHWWlVXRPDODLVWHQ\ULW\VWHQULLSSXYXXVXO
NRPDLVLVWDRPLVWDMLVWDROLNDVYDQXW8XWWDROLYDWNDQVDOOLVWHQUDMRMHQ\OLWDSDKWXYDW\UL
W\VIXXVLRWMRLWDWDSDKWXLHWHQNLQVXRPDODLVWHQMDUXRWVDODLVWHQ\ULW\VWHQNHVNHQ7DORX
GHQNDQVDLQYlOLVW\PLHQMDRPLVWXNVHQNHVNLWW\PLQHQROLYDWRVDVDPDDLOPL|Wl%ORP
±
0HGLDQNLQNRKGDOODOXYXQDLNDQDWDSDKWXLNHVNLWW\PLVWl0LQQD$VODPDQMD8OOD
0DLMD.LYLNXUXQPXNDDQXONRPDDODLVRPLVWXVOLVllQW\LPHGLDVVDMDIXXVLRLWXPLVWDWD
SDKWXLP\|V\OLYDOWDNXQQDQUDMRMHQ$LNDNDXVLOHKGLVW|QRPLVWDPLQHQNHWMXXQWXL0XX
WRVWDSDKWXLP\|VPLHOLSLGHLOPDVWRVVD/DPDQP\|WlNULWLLNNLPHGLDQNDXSDOOLVWXPLVWD
YDVWDDQYDLPHQLMDNDXSDOOLVWXPLQHQK\YlNV\WWLLQ\KlHQHPPlQOXRQQROOLVHQDRVDQD
YXRVLWXKDQQHQYDLKWHHQPHGLDWRGHOOLVXXWWD$VODPD MD.LYLNXUXQlNHYlWHWWlPHGLD
PXXWWXL \KWHLVHQ MXONLVXXGHQ SDLNDVWD PHGLDNXOXWXNVHQ DOXHHNVL 6DPDDQ DLNDDQ
PDVVD\OHLV| KDMRVL \Kl SLHQHPSLLQ VHJPHQWWHLKLQ LGHQWLWHHWWLHQ PRQLSXROLVWXHVVD
$VODPD	.LYLNXUX±
$OXHHOOLVHOODWDVROODWDSDKWXLP\|VNHVNLWW\PLVLOPL|0DDPPHROLROOXWDOXHHOOLVHVWLVXK
WHHOOLVHQWDVDDUYRLQHQODPDDQVDDNNDPXWWDNULLVLPXXWWLWLODQWHHQ7DORXWWDDQDYDQ
QXW6XRPLQl\WWLQRSHDVWLMDNDDQWXYDQ\KlVHOYHPPLQYRLWWDMLLQMDKlYLlMLLQ$OXHLGHQ
PHQHVW\VWlVHOLWWLHQQHQNDLNNHDKHQNLVHQSllRPDQPllUl0\|VWXRWDQWRUDNHQWHHQ
XXGHQDLNDLVXXV MDPRQLSXROLVXXVVHNlN\N\YHUNRWWXDJOREDDOLWDORXWHHQPXRYDVLYDW
DOXHHOOLVWDMDNRD7HNQRORJLDWHROOLVXXGHQ MDPHWVlWHROOLVXXGHQ\PSlULOOHUDNHQWXQHHW
DOXHHWVHOYLVLYlWODPDVWDYRLWWDMLQD$OXHHOOLVLDYRLWWDMLDROLYDWVXXUHW\OLRSLVWRNDXSXQJLW
+HOVLQNL7DPSHUH7XUNXMD2XOX6DORROLWDDVHVLPHUNNLPHQHVW\YlVWlSLNNXNDXSXQ
JLVWD+lYLlMLLQNXXOXLYDW.DLQXX/DSSL.HVNL3RKMDQPDD MD3RKMRLV6DYR.HKLW\N
VHVVlDODN\QWHHQMllQHLOOHDOXHLOOHROLW\\SLOOLVWlNRUNHDW\|WW|P\\VYRLPDNDVPXXWWR
OLLNHDOXHHOWDSRLVSlLQKHQNLVHQSllRPDQNDWRDPLQHQHOLQNHLQRUDNHQWHHQ\NVLSXROL
VXXVPDDWDORXGHQWDLYDQKHQWXYDQWHROOLVXXGHQKDOOLWVHYDDVHPD2NNR0LHWWLOl	
+\YlULQHQ
6XRPDODLQHQW\|HOlPlNlYLVHNLQOlSLPXRGRQPXXWRNVHQODPDQDLNDQD6XRPHVVD
ROLNROPHQN\PPHQHQYXRGHQDMDQYDOOLQQXWQLLQVDQRWWXQRUPDDOLW\|VXKGHPDOOLMRKRQ
NXXOXL NDKGHQ W\|VVlNl\YlQ DLNXLVHQ NRWLWDORXV NRXOXWXV \KWHHQ DPPDWWLLQ VHNl
RPLVWXVDVXQWROXYXQDOXVVDQRUPDDOL W\|VXKGHPDOOLRVRLWWLPXUWXPLVHQPHUN
NHMlMDWLODOOHROLYDWWXORVVDNDWNRQDLVHWW\|VXKWHHW1HROLYDWYDUVLQNLQQXRUWHQMD\OL
YXRWLDLGHQWRGHOOLVXXWWD3LWNlDLNDLVW\|WW|P\\VMRNDROL6XRPHVVDROOXWODPDDQVDDNND
PDUJLQDDOLQHQLOPL|YRLPLVWXLKXRPDWWDYDVWL7DORXVNULLVLP\|VYDKYLVWLNRXOXWXNVHQ
PHUNLW\VWlW\|HOlPlVVl$OHPPLQNRXOXWHWXQW\|YRLPDQVXKWHHOOLQHQDVHPDKHLNNHQL
 OXYXOOD\ULW\NVLVVlNRURVWHWWLLQDVLDNNXXWWD6HXUDDYDOODYXRVLN\PPHQHOOlHWXDODOOHQRXVLYDWVLMRLWWDMDW
<ULW\VMRKWRDONRLNLQ\KlHQHPPlQNXXQQHOOD VLMRLWWDMLD MD MRKWDMLHQWXORVSDONNLRW VLGRWWLLQ\KWL|QRVDNHNXUVVLQ
NHKLW\NVHHQ7DLQLR±

W\|HOlPlQYDDWLPXVWHQNDVYDHVVDMDPRQLSXROLVWXHVVD7\|PDUNNLQRLOODHWXO\|QWLDVH
PDVVDROLYDWODDMDQNRXOXWXVMDW\|KLVWRULDQRPDDYDWKHQNLO|W7HUYH\VNLQDONRLPXR
GRVWXD\KGHNVLNLOSDLOXYDOWLNVL6XLNNDQHQ.DXSSLQHQ	9LLQDPlNL
6RVLDDOLWXUYDDQWHKWLLQUXQVDDVWLVllVW|MlYXRVLQD±6RVLDDOLPHQRWVLQlO
OllQQRXVLYDWODPDQDLNDQDHQQlW\VOXNXLKLQVXXUW\|WW|P\\GHQYXRNVLPXWWDYXRGHQ
MlONHHQVRVLDDOLPHQRMHQRVXXVYDOWLRQEXGMHWLVWDDONRLODVNHDOHLNNDXVWHQYXRNVL
6XSLVWXNVLDNRKGLVWHWWLLQYDUVLQNLQHOlNNHLVLLQWHUYH\GHQKXROWRRQW\|WW|P\\VWXUYDDQ
MD ODSVLSHUKHLGHQ WXNLLQ 7RLPHHQWXORWXUYDQ WDUYLWVLMRLGHQ MRXNNR NDNVLQNHUWDLVWXL OD
PDQDLNDQDMDYXRQQDXVHDPSLNXLQMRNDN\PPHQHVNRWLWDORXVVDLWRLPHHQWXOR
WXNHD(GHOOlPDLQLWXVWDNHKLW\NVHVWlKXROLPDWWDWXORHURWHLYlWUlMlKG\VPlLVHVWLNDV
YDQHHWODPDQDLNDQD7lUNHLQV\\VLLKHQROLYDWWXORQVLLUURW9RLPDNNDLPPLQNDVYRLYDW
W\|OOLVWHQMDW\|WW|PLHQYlOLVHWHURW6RVLDDOLMDWHUYH\VPLQLVWHUL|QMXONDLVXMD
7DORXVWLHWHOLM|LGHQ QlN|NXOPDVWD OXYXQDONX HL Ql\WWlQ\W NRYLQNDDQ HULODLVHOWD
NXLQKLVWRULRLWVLMRLGHQMD\KWHLVNXQWDWLHWHLOLM|LGHQ.LDQGHUMD9DUWLDKDYDLWVLYDWPXLGHQ
ODLOODOXYXQODPDQDQDO\\VLVVllQSHULQWHLVWHQWRLPLQWDPDOOLHQPXXWWXQHHQ
OXYXQDOXVVDMDNRQVHQVXNVHQKDSHUWXQHHQ7DXVWDOODROLYDWWXWXWV\\W\ULW\VWHQNDQ
VDLQYlOLVW\PLQHQNDQVDLQYlOLVHQSROLWLLNDQPXUURNVHW(XURRSDQLQWHJUDDWLR MD UDKD
PDUNNLQRLGHQOLEHUDOLVRLQWL.LDQGHU	9DUWLD±
0LVWlVLWWHQWXOLYDW6XRPHQVLVlLVHQPXXWRNVHQOLLNNHHOOHODLWWDQHHWLPSXOVVLW"7XWNLMDW
PHONHLQSl SRLNNHXNVHWWD SDLQRWWDYDWPDDQ XONRLVHQ WRLPLQWD\PSlULVW|QPXXWRNVLD
6XRPHQ NRNHPDW UDYLVWXNVHW ROLYDW RVD \OHLVPDDLOPDOOLVWD NHKLW\VWl MRLVWD WlUNHLP
SlQl.XLVPDSLWllMXXULPDUNNLQDWDORXGHQYRLWWRNXONXD6HQVHXUDXNVHQDPDUNNLQRLWD
DYDWWLLQ NLOSDLOXQHVWHLWl SRLVWHWWLLQ MD NDQVDOOLVLD UDMRMDPDGDOOHWWLLQ NDLNNLDOODPDDLO
PDVVDHLNl6XRPLNDDQ MllQ\WNHKLW\NVHVWlLUUDOOLVHNVLVDDUHNNHHNVL.XLVPD
±
7LLKRVHQPXNDDQPXXWRNVLHQHQVLPPlLQHQV\Vl\VWXOLLWlUDMDQWDNDD*RUEDWVKRYLQ
Nl\QQLVWlPLVWlXXGLVWXNVLVWDHLNlKDOOLQWRPDOOLQPXXWRVHLDMRLWXVDWWXPDOWD%HUOLQLQ
PXXULQNDDWXPLVHQYXRVLLQ0XLWDPXXWRNVLLQMRKWDQHLWDWHNLM|LWlROLYDWVllQWHO\QRQ
JHOPDWWDORXGHQJOREDOLVDDWLRPDUNNLQDIXQGDPHQWDOLVPLVHNlNDQVDLQYlOLVWHQMlUMHV
W|MHQNXWHQ2(&'RPDNVXPDXXVOLEHUDOLVWLQHQLGHRORJLD7LLKRQHQ±
.LDQGHU MD9DUWLDSLWlYlWP\|VVHOYlQlHWWlNDQVDLQYlOLVHVVlSROLLWWLVHVVD\PSlULV
W|VVlWDSDKWXQHHWPXXWRNVHWOXYXQORSXOODYDLNXWWLYDW6XRPHQUDWNDLVXLKLQMRNR
VXRUDDQWDLHSlVXRUDVWL.LDQGHU	9DUWLD+HLVNDODNLQQRVWDDWlUNHLPPLNVL
V\LNVLPXXWRNVHOOH N\OPlQ VRGDQ ORSXQ MD1HXYRVWROLLWRQ URPDKGXNVHQ MRQND VHX
UDXNVHQD6XRPHOOHDYDXWXLPDKGROOLVXXVN\WNH\W\lYRLPDNNDDPPLQ OlQWHHQ0XLQD
YDLNXWWDYLQDWHNLM|LQlKlQSLWllJOREDOLVDDWLRWDUDKRLWXVPDUNNLQRLGHQDYDDPLVWDYLHV
WLQWlWHNQRORJLDQNHKLW\VWlVHNlLWVHODPDDMRNDWHNLPDKGROOLVHNVLPXXWRNVHQWRWHXW
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+HLVNDODLKPHWWHOHHNLQPLNVL+lQYDVWDDLWVHN\V\P\NVHHQVlSllWWHOHPlOOlODPDQ
ROOHHQQLLQV\YlHWWlVHYDNXXWWLNDLNNLPXXWRNVHQYlOWWlPlWW|P\\GHVWl0XXWRVLWVH
ROLYDOODQNXPRXV\OKllOWlSlLQQRXGDWWDHQSHULQWHLVWlPDDQWDSDDMRVVDHOLLWLQSLLULVVl
V\QQ\WHWllQHQVLQODDMD\NVLPLHOLV\\VMRQNDMlONHHQVHUXQQRWDDQYlNLVLQOlSLDLQRDQD
YDLKWRHKWRQD 0XXWRVHLNXLWHQNDDQROOXWWXOOXWW\KMlVWlYDDQDONDQXWMRHGHOOLVHOOlYXR
VLN\PPHQHOOl6XXUHQDNRQWHNVWLQDROLPDDQNDQVDLQYlOLVW\PLQHQMRQNDP\|WlYDQKD
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+HLV
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OXYXOOH9XRVLN\P
PHQHQSXROLYlOLLQVDWWXQHHWNULLVLWNDWNDLVLYDWVLOORLQOlKHVNROPHYXRVLN\PPHQWl MDW
NXQHHQWDORXGHOOLVHQNDVYXQDMDQ´NXOWDLVHQDMDQ´.XOWDLVHOODDMDOODROLYDQQRWWXNH\
QHVLOlLQHQWDORXVSROLWLLNDQMDMXONLVHQVHNWRULQNDVYXQQLPHHQ.DVYXQK\\G\WW\lYDO
WLRYHWRLVHQWDORXVSROLWLLNDQNRHWWLLQDMDQHHQLWVHQVlXPSLNXMDDQHWHQNLQNXLQPRQHWK\
YLQYRLQWLYDOWLRWNULLVL\W\LYlW OlQQHVVlOXYXQDLNDQD8XVOLEHUDOLVWLQHQWDORXVRSSL
MRKRQNXXOXLPXXQPXDVVD\NVLW\LVWlPLQHQMDNDQVDLQYlOLVWHQSllRPDOLLNNHLGHQHVWHL
GHQPDGDOWDPLQHQQRVWHWWLLQOllNNHHNVLRQJHOPLLQ2SSLKHQNLO|LW\LYDUVLQNLQ5HDJD
QLQMD7KDWFKHULQKDOOLWXNVLLQ0XLVVDNLQOlQVLPDLVVDDOHWWLLQVHXUDWDQLLGHQHVLPHUNNLl
<NVLW\LVWlPLQHQ MD VDPDDQ DLNDDQ WDSDKWXQXW SllRPDPDUNNLQRLGHQ YDSDXWWDPLQHQ
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+HLVNDOD±.DQWROD	+lU
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7DORXGHQJOREDOLVRLWXPLQHQPXXWWLUDGLNDDOLVWLSROLWLLNDQMDWDORXGHQVXKWHLWD*OREDD
OLVVDWDORXGHVVDWHUULWRULRRQVDVLGRWWXNDQVDOOLVYDOWLRMRXWXXNLOSDLOHPDDQYDSDDVWLOLLN
NXPDDQSllVHYLHQ\ULW\VWHQ MDNDQVDLQYlOLVW\QHHQSllRPLHQVXRVLRVWD<ULW\NVHW MD
SllRPDWPDWNDDYDWDLQDVLQQHPLVVlQHVDDYDWSDUKDDQWDUMRXNVHQ.DQWROD	+lU
N|QHQ±.DQWRODNDWVRRNLQHWWlVXRPDODLQHQNLOSDLOX\KWHLVNXQWDV\Q
W\LSllRPDQ OLLNNHLGHQYDSDXWWDPLVHQNDXWWD.LOSDLOXN\N\GLVNXUVVLOODSROLWLLNNDS\UNL
YDNXXWWDPDDQNDQVDLQYlOLVHQWDORXGHQWRLPLMRLWD.DQWROD
,GHRORJLVHVWLVRVLDOLVPLQURPDKGXVVDDWWRLNDYHQWDDQLLGHQSROLLWWLVWHQYDLKWRHKWRMHQ
YDOLNRLPDD MRLGHQ MRXNRVWDP\|V6XRPHQ ODPDOllNNHHWYDOLWWLLQ.RPPXQLVPLQXX
YDKGHWWXD,Wl(XURRSDQNXPRXNVLLQPDUNNLQDWDORXGHVWDWXOLLWVHDVLDVVDPHONHLQSlDL
QRDPDKGROOLQHQRSSL1LLQSl6XRPHVVDNLQPDUNNLQRLGHQORJLLNNDDDOHWWLLQYLOMHOOlNDL
NLOODXVHLOODVHOODLVLOODNLQHOlPlQDOXHLOODMRLVVDVLWlHLDLHPPLQROOXWHVLLQW\Q\W.DQWROD
D±.DQWRODE.XLVPDQlNHHVRVLDOLVPLQURPDKGXNVHVVDSDOXXQ
OXYXQOLEHUDOLVPLLQ.RNROXYXQDMDQROLKlQHQPXNDDQVDHWVLWW\YDLKWRHK
WRMDYDSDDOOHPDUNNLQDWDORXGHOOHPXWWDYXRVLVDGDQORSXOODNDLNNL\ULW\NVHW MRXGXWWLLQ
WRWHDPDDQHSlRQQLVWXQHLNVL.XLVPDSLWllVXRUDVWDDQLURQLVHQDVLWlHWWlYDVWDNRP
PXQLVPLQURPDKGXNVHQ MlONHHQNDSLWDOLVPLDONRL WRWHXWWDDVLWlPLWl0DU[ MD(QJHOV
ROLYDWYlLWWlQHHWMROXYXOODVHQWHNHYlQPXOOLVWDPDDQNDLNNLVRVLDDOLVHWVXKWHHW
MDWXKRDPDDQNDLNHQYDQKDQWLHOWllQ.XLVPD±
7DORXGHQRVDOWDLWVHVWllQVHOYlDVLD,Wl(XURRSDQNXPRXVWHQMlONHHQQl\WWLROHYDQ
HWWlVRVLDOLVPLQDLNDYDLKWRHKWRLVHQDWDORXGHOOLVHQDRSSLQDMDWHRULDQDROLRKLWVH6LOOl
HLHQllROOXWPLQNllQODLVWDlO\OOLVWlXVNRWWDYXXWWDOXYXOODHVLP6PLWKcV
OXQG  0LOWHL NRNR HOlPlQVl NRPPXQLVWLVHHQ SXROXHHVHHQ NXXOXQXW +REV
EDZPNLQQlNLHWWlUHDDOLVRVLDOLVWLQHQNRNHLOXORSSXL,Wl(XURRSDQPXOOLVWXNVLLQ+lQHL
XVNRQXWVHQHOS\PLVHHQWXOHYDLVXXGHVVDNDDQYDLNND.LLQDVVDSLGHWWLLQNLQYLHOlQLPHO
OLVHVWL NLLQQL VRVLDOLVPLVWD 6RVLDOLVPLQ URPDKGXV KHLNHQVL NDLNHQODLVHQ VRVLDOLVPLQ
PHQHVW\PLVPDKGROOLVXXNVLDVLLWlKXROLPDWWDHWWHLQHXYRVWRMlUMHVWHOPlQVXUNHXVVXLQ
NDDQWRGLVWDQXWLWVHDDWHWWDNHKQRNVL+REVEDZP
.DSLWDOLVPLQYRLWWRROLVLOWL+REVEDZPLQPXNDDQYDLQQlHQQlLQHQNRVNDP\|VODLVVH]
IDLUH±NDSLWDOLVPLROLOXYXQORSXOODDMDXWXQXWXPSLNXMDDQ7KDWFKHULVPLNXQHLROOXW
PLNllQPHQHVW\VWDULQD<OLSllWllQ NDLNNL OXYXQ LGHRORJLDW ROLYDWPHQHWWlQHHW
$ODVXXWDULNLQSLWllNXOWWXXULVHQPXXWRNVHQHVLNXYLQD5HDJDQLDMD7KDWFKHULDMRVNLQK\YLQYRLQWLYDOWLRNULWLLNLQ
YRLGDDQNDWVRDDONDQHHQYDVHPPLVWRlO\P\VW|VWlOXYXOODVLWHQVHNlRLNHLVWRYDVHPPLVWRHWWlYDLKWRHKWRLVWD
HOlPlQWDSDDVXXUWHQNRQHLVWRMHQXONRSXROHOODHWVLQHHWYLKUHlWROLYDWNDLNNLRPDNVXQHHWYDOWLRNULLWWLVLlQlNHP\N
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XVNRWWDYXXWHQVD UDWNDLVXQDQLLOOHPRQLQDLVLOOH RQJHOPLOOH MRLGHQNDQVVD OlQVLPDLVHW
\KWHLVNXQQDWMRXWXLYDWWHNHPLVLLQYXRVLVDGDQNllQW\HVVlORSXLOOHHQ2QJHOPLHQ\GLQ
RQVHHWWHLYlWLKPLVWHQOXRPDWLQVWLWXXWLRWHQllN\NHQHKDOOLWVHPDDQLKPLVHQWRLPLQ
QDQVHXUDXNVLD9DQKDQPDDLOPDQSHUXVWXNVHWKDMRDYDWSDODSDODOWD5DXQLRLGHQNHV
NHOOHV\QW\\KHQNLQHQ W\KML| MRQND Wl\WWlYlWPDVVDW MDVXXUHW WXQWHHW+REVEDZPLQ
KLVWRULDQNURQLNDVVD ´O\K\W´ OXNX SllWW\\ KlPPHQQ\NVHHQ MD HSlMlUMHVW\NVHHQ
.\OPlQVRGDQMlONHHQVDDWHWWLLQYDLQQlKGl\KGHQDLNDNDXGHQROHYDQRKLWLHWlPlWWl
PLWlWXOHHWLODOOH+REVEDZP±1LLQLOXRGRQMDNXPSSDQLHQWXQWHPXN
VHWYXRQQDROLYDWVLWHQ\OHLVPDDLOPDOOLVLD
+DOOLWVHPDWWRPXXGHQWXQQHWWDVDDWWRLYRLPLVWDDP\|VVHHWWl<KG\VYDOWRMHQMDOlQVL
PDLVHQOLEHUDOLVPLQVXXUHVWDYRLWRVWDKXROLPDWWDPRQLWXWNLMDDUYLRLNDQVDLQYlOLVHQSR
OLWLLNDQPXXWWXYDQ N\OPlQ VRGDQ MlONHHQPRQLQDSDLVHPPDNVL /LEHUDOLVPLQ KDOOLWVH
PDDPDDLOPDDNXNDDQHLROOXW)XNX\DPDQKHQJHQKHLPRODLVLDOXNXXQRWWDPDWWDHQ
QXVWDPDVVD5D\PRQG*DUWKRII MD5LFKDUG-HUYLVQlNLYlWHWWl<KG\VYDOORLOODHLROH
YRLPDDWDLHGHVNl\SllYLVLRLWDOXRGDXXWWDPDDLOPDQMlUMHVW\VWl*DUWKRII
-HUYLV.DNVLYXRVLN\PPHQWl,Wl(XURRSDQPXOOLVWXVWHQMlONHHQROLNLQQlK
WlYLVVlHWWHLPDDSDOORVWDWRGHOODNDDQWXOOXW\KWlVXXUWDOlQVLPDLVWDN\Oll-lONLNlWHHQ
QlKW\QlV\NV\PHUNLWVL5LVVHQPXNDDQOlQVLPDLVWHQSROLLWWLVWHQLGHRLGHQYDOWD
NDXGHQORSXQDONXD-XJRVODYLDQKDMRDPLVVRGDWV\\VNXXQ\KGHVWRLVWDMDYLLPHLVHQl
YXRGHQILQDQVVLNULLVLKHLWWLYlWN\OPllYHWWlJOREDOLVDDWLRQKDOOLWVHYDQLGHRORJLDQ
XXVOLEHUDOLVPLQNDVYRLOOH5LVVH
6DPXHO+XQWLQJWRQHQQXVWLOXYXQSXROHVVDYlOLVVlN\OPlQVRGDQ LGHRORJLVHQ
NRQIOLNWLQNRUYDXWXYDQNXOWWXXULVLOODNRQIOLNWHLOOD0DDSDOORQDVXNNDLWDHLHQllOX
YXOWDHWHHQSlLQHURWDWDORXVSROLWLLNNDWDLLGHRORJLDYDDQNXOWWXXUL.DQVDOOLVYDOWLRWVlL
O\WWlYlWDVHPDQVD WlUNHLPSLQlSROLWLLNDQ WRLPLMRLQD1HS\UNLYlW YDOWDQVD MDYDXUDX
WHQVDOLVllPLVHHQNXWHQDLQDHQQHQNLQPXWWDN\OPlQVRGDQMlONHHQYDOWLRLGHQWRLPLQ
WDDQYDLNXWWDYDWP\|VNXOWWXXULVHWSUHIHUHQVVLW<KWHLVHQ NXOWWXXULWDXVWDQMDNDYDWLKPL
VHW MDPDDW O|\WlYlW WRLVHQVD*OREDDOLSROLWLLNNDDONDD MlVHQW\l NXOWWXXULVWHQ OLQMRMHQ
PXNDLVHVWLMDNXOWWXXULVHWOHLULWNRUYDDYDWLGHRORJLDQMDN\OPlQVRGDQEORNLW6LLQlPLVVl
N\OPlVVl VRGDVVD YDOWLRWPllULWWHOLYlW SDLNNDQVD VXKWHHVVD VXXUYDOWRLKLQ XXGHVVD
PDDLOPDVVDQLLGHQRQUDWNDLVWDYDVLYLOLVDDWLRN\V\P\V+XQWLQJWRQ±
.\OPlQVRGDQMlONHLVHVVlPDDLOPDVVDRQ+XQWLQJWRQLQOLVWDXNVHQSHUXVWHOOD\KGHN
VlQVLYLOLVDDWLRWD1HRYDWNDLNLVWDPDKGROOLVLVWDNXOWWXXULVLVWDPHU\KPLVWl ODDMLPSLD
NRNRQDLVXXNVLD.\OPlQVRGDQ MlONHLVLlVLYLOLVDDWLRLWDRYDW OlQVLPDLGHQ ODWLQDODLVHQ
$PHULNDQ$IULNDQ LVODPLQNRQIXWVHODLVXXGHQKLQGXMHQRUWRGRNVLHQEXGGKDODLVWHQ
MDMDSDQLODLVWHQPXRGRVWDPDWVLYLOLVDDWLRW1HHURDYDWWRLVLVWDDQSHUXVDUYRLVVDDQVR
VLDDOLVLVVDVXKWHLVVDDQ WDYRLVVDDQ MDHOlPlQNlVLW\NVLVVllQ6LYLOLVDDWLRLGHQ WlUNHLQ
UDNHQQXVRVDRQXVNRQWRMRQNDKHQNLLQKHUllPLQHQYRLPLVWDDHQWLVHVWllQNXOWWXXULVLD
HURMD.XOWWXXULWYRLYDWPXXWWXDMDNXOWWXXULQYDLNXWXVSROLWLLNDQDMDWDORXWHHQYRLYDLK
GHOODDLNDNDXGHVWDWRLVHHQPXWWDNHVNHLVHWWDORXGHOOLVHWMDSROLLWWLVHWHURWRYDWVLOWLSH
UlLVLQNXOWWXXULVWD+XQWLQJWRQ±
/lQVLWXOHH+XQWLQJWRQLQYLVLRVVDS\V\PllQSLWNllQYDKYLPSDQDVLYLOLVDDWLRQDPXWWD
VHQ VXKWHHOOLQHQ YRLPD KHLNNHQHH MD VH VDD KDDVWDMLD WRLVLVWD VLYLOLVDDWLRLVWD 3ll
DVHWHOPDVLYLOLVDDWLRLGHQNRQIOLNWLVVDWXOHHNDXDQROHPDDQOlQVLYDVWDDQPXXWHWHQNLQ
MRVOlQVLSLWllNLLQQLDMDWXNVHVWDDQHWWlVHQNXOWWXXULMDDUYRWRYDWXQLYHUVDDOHMD$MDWXV
OlQVLPDLVHQOLEHUDOLVPLQXQLYHUVDDOLVXXGHVWDYRLPLVWXLNLQOlQVLOHLULQYDOWLRLVVDN\OPlQ
VRGDQSllWW\PLVHQMlONHHQ+XQWLQJWRQ±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.DQVDLQYlOLVHQSROLWLLNDQRVDOWD NXYDN\OPlQVRGDQ MlONHLVHVWlPDDLOPDVWDQl\WWll
ROHYDQKXRPDWWDYDQHSlVHOYl/LEHUDOLVPLQYRLWWRVDLHUllWSRYDDPDDQOlQVLPDLVLOOH
DUYRLOOH SHUXVWXYDDPDDLOPDD -RWNXW XVNRLYDWP\|V UDXKDQDMDQ NRLWWDQHHQ DLQDNLQ
PLWl WXOHHYDOWLRLGHQYlOLVLLQVRWLLQ7RLVHWQlNLYlW KDDVWDMLHQQRXVHYDQ OlQVLPDLGHQ
XONRSXROHOWDYLHUDLVWDNXOWWXXUHLVWD.ROPDQQHWQlNLYlWHWWl%HUOLLQLQPXXULQNDDWXHVVD
PDDLOPDVWDNDWRVLVDPDOODMlUMHVW\VMDHQQXVWHWWDYXXV$LQRDVWDDQVHROLVHOYllHWWl
SXROLWRLVWDYXRVLVDWDDSllWW\Q\WNROPHQ5DQVNDQYDOODQNXPRXNVHQDDWWHLGHQNHVNL
QlLQHQ NLOSDMXRNVXSllWW\L V\NV\\Q VLLQlPLHOHVVlHWWl VRVLDOLVPL SXWRVL SRLV
MRXNRVWD-lOMHOOlROLYDWYRLPLVWXQXWOLEHUDOLVPLMDKHLNHQW\Q\WVRVLDDOLGHPRNUDWLD
6XRPHQNRKGDOODPXUURNVHQVHXUDXNVHWYDLNXWWDYDWROHYDQ MlVHQW\QHHPPlW
OXYXQDOXQ\KWHLVNXQQDOOLVHQPXXWRNVHQSllVLVlOW|Ql\WWllDLHPPDQWXWNLPXNVHQYD
ORVVDROOHHQOlQVLPDLVHQPDUNNLQDWDORXV\KWHLVNXQQDQVDDSXPLQHQ6XRPHHQ6XRPL
OlQQHWW\LOLEHUDOLVRLWXLMDNDSLWDOLVRLWXLVDPDQDLNDLVHVWL0DUNNLQRLGHQOHYLlPLVHQPX
NDQDXXVOLEHUDOLVWLQHQLGHRORJLDYDKYLVWXLNXWHQP\|VDPHULNNDODLVHQWDORXVNXOWWXXULQ
YDLNXWXV0XXWRVROLLGHRORJLQHQMDNXOWWXXULQHQMDVHOlSlLVLNRNR\KWHLVNXQQDQ6LVlL
VHQXXGLVWXPLVHQlUV\NNHHW WXOLYDWPDDQ UDMRMHQXONRSXROLVHVVD WRGHOOLVXXGHVVD WD
SDKWXQHLVWDPXXWRNVLVWDMRLVWDWlUNHLPSLlROLYDW1HXYRVWROLLWRQKDMRDPLQHQMDVRVLD
OLVPLQURPDKGXVWDORXGHQJOREDOLVDDWLRVHNl(XURRSDQLQWHJUDDWLR6XRPLHLRWWDQXW
PXXWRVWDYDVWDDQ\KWHQlNDQVDQDYDDQOXYXQDONXPHUNLWVLSLWNllQMDWNXQHHQ
SROLLWWLVHQNRQVHQVXNVHQSXUNDXWXPLVWD
.DLNNLQl\WWllROHYDQVRVLDOLVPLQURPDKGXNVHQMDN\OPlQVRGDQSllWW\PLVHQRVDOWD
VDPDQDLNDLVHVWLVHOYllMDHSlVHOYll6HOYllOLHQHHNRNRODLOODVHPLWlNRQNUHHWWLVHVWL
WDSDKWXL7RVLDVLDWLHGRQWDUSHHQRVDOWDHLRPDWXWNLPXNVHQLHLROHPLWHQNllQYlOWWl
PlW|Q7DSDKWXQHHQ\PPlUWlPLQHQMllNXLWHQNLQYDMDDNVLMRVHPPHS\VW\KDKPRW
WDPDDQWDSDKWXQHHOOHDQQHWWXMDPHUNLW\NVLl0HHPPHVLWWHQNllQWLHGlPLNVLWDSDK
WXPDVWDDVHXUDVLWDSDKWXPDEPLNVLN\OPlQVRGDQSllWW\PLQHQMDWDORXVODPDMRKWL
YDW6XRPHVVDPDUNNLQDWDORXGHOOLVHQDMDWWHOXQOHYLlPLVHHQNDLNNLDOOH\KWHLVNXQWDDQ"
6HVDDWWDDROODMRLGHQNLQPLHOHVWlLWVHVWllQVHOYllPXWWDWXWNLMDQDYDURLVLQPRLVLDLW
VHVWllQVHOY\\NVLl OXYXQ VXXUL ODPD MRKWL XVHLVVDPDLVVD YDVHPPLVWRODLVHP
SDDQWDORXVSROLWLLNNDDQMDYDOWLRQRVDOOLVWXPLVHQNDVYXXQPXWWDOXYXQMD
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\KWllQU\KPllMRNDROLVLWXQQXVWDYDLOOD-XXULWlVVlPHUNLW\NVHVVlKLVWRULDQYRLNDW
VRDVDDSXQHHQSllWHSLVWHHVHHQVl)XNX\DPD,Wl(XURRSDQNXPRXNVHWROL
YDWVLWHQ)XNX\DPDQOXHQQDVVDYLLPHLQHQRUMDNDSLQD
.XWHQDLHPPDQWXWNLPXNVHQRVDOWDMRKXRPDWWLLQ)XNX\DPDQWXONLQWDN\OPlQVRGDQ
MlONHLVHVWlPDDLOPDVWD HL ROOXW DLQRDPDKGROOLQHQ+lQHQSURIHWLDDQVDKLVWRULDQ OR
SXVWDRQP\|KHPPLQHWHQNLQYXRGHQWHUURULLVNXMHQMlONHHQSLONDWWXPXWWDPLH
OHVWlQLVLWlHLNDQQDWDKHWLNlWWHO\VVlW\UPlWl3ROLWLLNDQYDLKWRHKGRWWRPXXVOX
YXQ ORSXOOD MDOXYXQDOXVVDDQWDDV\\QSRKWLDVLWlDLQDNLQ OlQVLPDLGHQRVDOWD

YDNDYDVWL+LVWRULDQNXOXHVVDYLVLRLWDNXLWHQNLQRQROOXW-RVYLVLRW\KWlNNLlRYDWNDGRQ
QHHWYRLPPHN\V\lPLNl WDLNXNDRQQHWDSSDQXW)XNX\DPDROL WRNLKXOOXQURKNHD
YlLWWlHVVllQHWWl\KGHQLGHRORJLDQOlQVLPDLVHQOLEHUDOLVPLQPDDLOPDYRLVLROODLDQ
NDLNNLVHVWLSDUDVNXYLWHOWDYLVVDROHYDPDDLOPDNDLNLOOHPDDLOPDQLKPLVLOOH±HWWHLPLWllQ
KDDVWDMDDNRVNDDQHQllWXOLVL
´7lPlQSlLYlQSROLLWWLVHVVDWRGHOOLVXXGHVVDRQYDLNHDQlKGlHWWlPLNllQ
PXXSROLLWWLQHQWRGHOOLVXXVNXLQQ\N\LQHQPDUNNLQDOLEHUDDOL(8MlVHQ\\
WHHQ MD DYRLPHHQ NDQVDLQYlOLVHHQ NDXSSDDQ SHUXVWXYD OLQMD YRLVL ROOD
PDKGROOLQHQ´5DLOR	/DDPDQHQ
+LVWRULDLGHRORJLRLGHQNDPSSDLOXQDWXVNLQORSXOOLVHVWLSllWW\L%HUOLLQLLQ MDPDUUDVNXX
KXQPXWWDVHHLWDUNRLWDVLWlHWWHLN|)XNX\DPDQHQQXVWXVROLVLYRLQXWROODWRWWD
DLNDODLVLOOH2OHQQDLVLQWDRQVHPLWHQPDDLOPDQPXXWRVOXYXQDOXVVD6XRPHVVD
WXONLWWLLQ6HOYllRQHWWlDLNDODLVLOODWl\W\LROODMRNLQKLVWRULDOOLQHQWXONLQWDNHK\VNl\W|V
VllQ,OPDQVHOODLVWDWDSDKWXPLDHLROLVLN\HWW\VHOLWWlPllQ$MDWWHOXOODMDWRLPLQQDOODRQ
WDDVV\\WlROHWWDDROHYDQ\KWH\GHQ0LNlOL XVNRWWLLQHWWl WXOHYDLVXXGHVVDRYDW YDLQ
OLEHUDOLVPLMDOlQVLVHQPXNDLVHVWLNDLNHWLOlKGHWWLLQWRLPLPDDQ
ϭ͘ϭdƵƚŬŝŵƵŬƐĞŶƚĞŽƌŝĂƐƚĂ
/lKHVW\Q6XRPHQPXUURVWDDLNDNDXGHQYDLKWXPLVHQNRQWHNVWLVVD8VHDWKLVWRULRLWVLMDW
MD ILORVRILW SXKXYDW DLNDNDXVLVWD MD WHKWDLOHYDWQLLWl HUL SHUXVWHLQPXWWDPLWllQ \KWl
DXNWRULWHHWWLVWD DLNDNDXGHQ WHRULDD WDL NULWHHULl HL ROH ROHPDVVD 9DOLQWD RQ WXWNLMDQ
RPLVVDNlVLVVl$MDQMDNVRWWDPLVHQNULWHHULQPllUllORSXOWDWXWNLMDQNl\WWlPlWHRUHHW
WLQHQYLLWHNHK\V7lPlQW\|QRVDOWDOlKHVW\QDLNDNDXWWDVLOOHRPLQDLVHQPDDLOPDQNX
YDQNDXWWD$LNDNDXGHQMDPDDLOPDQNXYDQYDVWDDYXXVSHUXVWXXRPDVVDW\|VVlQL.DUO
0DQQKHLPLQWLHGRQVRVLRORJLVHHQWHRULDDQ
3ROLWLLNDQWXWNLMDQDNLLQQRVWXNVHQLNRKGHRQSROLLWWLQHQPDDLOPDQNXYD0DQQKHLPHLLU
URWDSROLLWWLVWDPDDLOPDQNXYDDRPDNVLNRNRQDLVXXGHNVHHQYDDQVHQSDLNNDRQKlQHOOl
PDDLOPDQNXYDOOLVHQNRNRQDLVXXGHQVLVlSXROHOOD0DDLOPDQNXYDRQKlQHOOH MRSD WLH
GHWWlODDMHPSL LOPL| 0DQQKHLP$DWHKLVWRULDVVDPDDLOPDQNXYDVLGRWDDQ
RVDNVLODDMHPSDDNRNRQDLVXXWWDPDDLOPDQNDWVRPXVWD0DDLOPDQNDWVRPXNVHVVDRQ
NDNVLRVDDPDDLOPDQNXYD MDPHQWDOLWHHWWL0DDLOPDQNXYDRQQlLVWlNDKGHVWDlO\OOL
VHPSLMDSDUHPPLQWLHGRVWHWWX0HQWDOLWHHWWLWDDVYRLROODRVLWWDLQWLHGRVWDPDWRQ6LOWL
NXNDDQHLWLHGlWDUNDOOHHQPLWlPDDLOPDQNXYDMDPHQWDOLWHHWWLWRGHOODWDUNRLWWDYDW-R
NDLVHQRQOXRWDYDRPLLQWDUNRLWXNVLLQVDVRSLYDPllULWHOPl+\UNNlQHQ
±
3ROLLWWLQHQPDDLOPDQNXYDVHOODLVHQDNXLQVHQLWVHMDWNRVVDWXOHQNlVLWWlPllQRQKXR
PDWWDYDVWL VXSSHDPSL NXLQ HVLPHUNLNVL 0DQQKHLPLQ PDLQLWVHPD WLHWHHQPDDLOPDQ
NXYD2PDQWXONLQWDQLPXNDDQ0DQQKHLPLOODSROLLWWLVXXVMD\KWHLVNXQQDOOLQHQWLHWRLVXXV
RYDWNXLWHQNLQNHVNHLVHVVlDVHPDVVDPDDLOPDQNXYDQUDNHQWXPLVHVVD
0DQQKHLPLOODWLHWRMDDMDWWHOXRYDWDLQDVXKWHHVVDVLLKHQKLVWRULDOOLVHHQMDVRVLDDOLVHHQ
PDDLOPDDQMRVVDWRLPLMDWNXOORLQNLQHOlYlW0HHPPHKlQHQPXNDDQVDNDWVRPDDLO
PDDVHQXONRSXROHOWDYDDQDLQDVHQVLVlOWlMRVWDLQVRVLDDOLVKLVWRULDOOLVHVWDSRVLWLRVWD
NlVLQ 6LHOWl PDDLOPD Ql\WWl\W\\ PHLOOH WLHW\QODLVHQD KRULVRQWWLQD 9DLKWDHVVDPPH
SDLNNDDDMDOOLVHVVDWDLVRVLDDOLVHVVDNRRUGLQDDWLVWRVVDWRGHOOLVXXVYlOLWW\\VDPDQWLHQ

VLOPLLPPHWRLVHQODLVHQD$MDWWHOXHLROHVLNVLWRWWDWDLHLWRWWDLNXLVHVWLMDNDLNNLDOOD6H
RQ WRWWDYDLQ WLHW\VVlVRVLDDOLVKLVWRULDOOLVHVVDNRQWHNVWLVVD0DQQKHLP±
0DQQKHLP±6RVLDDOLVKLVWRULDOOLVWD WLHWRDHLSLGlVHNRLWWDD
UHODWLYLVPLLQWLHGRQVXKWHHOOLVXXWHHQYDDQVHRQUHODWLRQDDOLVWDWLHWRDMRKRQNLQVXK
WHHVVDROHYDDWLHWRD
0DQQKHLPLQ PXNDDQ DLND NXWHQ HVLPHUNLNVL WXWNLPXNVHQ HQVLVLMDLVHQD NRKWHHQD
ROHYDOXYXQDONXNRHWDDQVRVLDDOLVHQU\KPlQPDDLOPDQNXYDQYlOLW\NVHOOl6R
VLDDOLVHQU\KPlQPDDLOPDQNXYDVHXUDDWDDVVHQRPDVWDKLVWRULDVWDMDSDLNDVWD\K
WHLVNXQWDUDNHQWHHVVD<NVLO|Q MD KlQHQ U\KPlQVl NRNHPXNVHW VXODXWXYDW WRLVLLQVD
0DQQKHLP0DQQKHLPKXRPDXWWDDVLOWLHWWHLDMDWWHOXQMD\KWHLVNXQQDOOL
VHQDVHPDQYlOLOOlROHVXRUDDQDQQHWWXD\KWH\WWl6LMRLWWXPLQHQPllUlWW\\QSDLNNDDQ
\KWHLVNXQQDQ VRVLDDOLVHVVD NRRUGLQDDWLVWRVVD HL VHOODLVHQDDQ NHUUR PLWl DMDWHOOD
PXWWDNXNLQSDLNNDWDUMRDDWLHW\QODLVHQQlN|DODQWRGHOOLVXXWHHQ7lVWlV\\VWlRQW\K
PllMlWWllDMDWWHOXQ\KWHLVNXQQDOOLQHQXORWWXYXXVKXRPLRLPDWWD0DQQKHLP
±
0HWDI\VLLNNDWXQNHXWXXVRVLDDOLVKLVWRULDOOLVHHQDMDWWHOXXQVLWHQHWWlDLNDNRHWDDQPH
WDI\\VLVHQNDWHJRULRLGHQNDXWWD0DQQKHLPLQPXNDDQNDLNNLROHQQDLQHQSllWHWllQDL
NDNDXGHOOD MRHQQDNNRRQ0DQQKHLP± 0DQQKHLPLQNlVLW\NVHVVl
WRLPLMDWWDSDDYDWVLLVWXONLWDQ\N\KHWNHQWDSDKWXPLDRPDQVRVLDDOLVHQOXRQWHHQVDPX
NDLVHVWLMROODLQMRDLHPPLQYDOLWXOODWDYDOOD.RPPXQLVWLWHWVLYlWHVLPHUNLNVLDMDQWDSDK
WXPLVWDPHUNNHMlYDOODQNXPRXNVHQHWHQHPLVHVWl6RVLDDOLVKLVWRULDOOLQHQLKPLVROHPXV
HLNXLWHQNDDQROHPXXWWXPDWRQMROORLQP\|VDMDWWHOXQPHWDI\VLLNNDRQOLLNNHHVVl
7LHGRQVRVLRORJLDQNHVNHLVLPSLLQNlVLWWHLVLLQNXXOXXDMDQKHQNL zeitgeist.$MDQKHQNL
RQMRQNLQPDDLOPDQNDWVRPXNVHQKDOOLWVHYXXWWDWLHW\OOlDLNDSHULRGLOOD0DQQKHLPYlLW
WllHWWlMRNDLVHOODDLNDNDXGHOOD\NVLPDDLOPDQNDWVRPXVQRXVHHPXLGHQ\OlSXROHOOHMD
MXXULVHWXRWWDDDLNDNDXGHOOHRPLQDLVHQlO\OOLVHQPRUDDOLVHQMDSV\NRORJLVHQVLVlOO|Q
$MDQKHQNLOHYLllMRNDSDLNNDDQ-RNLQWLHWW\HHWRVWHHPDUDNHQQHVLVlOW|WDLPXRWR
WRLVWXXNDLNNLDOOD\KWHLVNXQQDVVDSROLWLLNDVVDWDORXGHVVDNRXOXWXNVHVVDMDQLLQHGHO
OHHQ8VNRQQRVVDWLHWHHVVlWDLWHHVVDMDPXXVVDQlN\YlWDLNDNDXGHOODWRNLHGHOOHHQ
P\|VQLLGHQDONXSHUlLVHWMDQLLOOHRPLQDLVHWSLLUWHHQVlPXWWDVDPDOODQLLKLQWXOHHPX
NDDQP\|VMRWDLQQLLGHQ\OLPHQHYllRPDOOHDLNDNDXGHOOHHQW\\SLOOLVWlDLQHVWD9DLNND
HVLPHUNLNVLNRXOXWXNVHQWDLWLHWHHQNLHOLVlLO\LVLDLNDNDXGHOODVXKWHHOOLVHQPXXWWXPDW
WRPDQDQLLQ\NVLWWlLVHWVDQDWMDDVLDWVDDYDWDLQDORSXOOLVHQPHUNLW\NVHQVlVHQODD
MHPPDQNRNRQDLVXXGHQVLVlOOl MRVVDQLLWl Nl\WHWllQ7lPlNRNRQDLVXXVRQPDDLO
PDQNXYDOOLQHQDLNDNDXVL0DQQKHLP±$LNDNDXGHWPll
ULWW\YlW0DQQKHLPLQDMDWWHOXVVDVLLVKDOOLWVHYDQPDDLOPDQNDWVRPXNVHQNDXWWD-RKWR
WlKGHQYDLKWXHVVD±NXQSROLLWWLQHQLVODPV\UMl\WWllOlQVLPDLVHQOLEHUDOLVPLQWDLSlLQ
YDVWRLQ±DLNDNDXVLYDLKWXX
$MDQKHQNLUDNHQWXXMDOHYLllRUJDQLVRLYDVWDNHVNXNVHVWDNlVLQ2UJDQLVRLYDNHVNXV
MlUMHVWllWRGHOOLVXXGHQDVLDWMDHOHPHQWLWDQWDHQQLLOOHSDLNDQMDPHUNLW\NVHQNRNRQDL
VXXGHVVD .HVNXV WXRWWDD PDDLOPDDQ WLHW\QODLVHOOD ORJLLNDOOD V\QW\YlQ MlUMHVW\NVHQ
VHNl NRQWHNVWLQ MRQND YlOLW\NVHOOl DMDQ WDSDKWXPDW NRHWDDQ 2UJDQLVRLYD NHVNXV
HUllOOlWDSDDSDOMDVWDDNLQDLNDNDXGHQV\YLPPlQROHPXNVHQ2UJDQLVRLYDWNHVNXNVHW
0DWWL9LUWDQHQNLUMRLWWDDHWWlMROOHNLQDMDQMDNVROOHRPLQDLVHQDMDQKHQJHQPHQWDOLWHHWLQOlKGHRQMRNLQYDKYD
WUDGLWLR6HDQWDDOHLPDQVDNDLNNLLQPXLKLQWUDGLWLRLKLQ0XXWMRXWXYDWROHPDDQMRKWDYDQIUDNWLRQHVLLQQRVWDPLLQ
DMDWXNVLLQQlKGHQMRNRDOWDYDVWDDMLQDHULDVWHLVLQDP\|WlLOLM|LQlWDLYRLPDWWRPLQDKLOMDD$MDQKHQJHQYDLKWXPLQHQ
VHXUDDWUDGLWLRLGHQMDQLLGHQVLVlLVWHQU\KPLWW\PLHQYDOWDVXKWHLGHQPXXWRNVLD9LUWDQHQ±

RYDWVLGRNVLVVDKLVWRULDDQVLWHQHWWlQHSlWHYlWYDLQWLHW\QODLVHVVDKLVWRULDOOLVHVVDWL
ODQWHHVVD 7LODQWHHQ YDLKWXHVVD WRLVHNVL NHVNXNVHWNLQ YDLKWXYDW 0DQQKHLP 
±
2UJDQLVRLYDNHVNXVRQVLLVPLQNlWDKDQVDMlUMHVW\NVHQVLVlLQHQORJLLNND%DQDDOLVLP
PDVVDPXRGRVVD NHVNXNVHQ YRL WXRGDDUNLHOlPlQ WDVROOH YHUWDDPDOOD VLWl WDSDDQ
MROOD NLUMDVWRQ NLUMDW MlUMHVWHWllQ .LUMDVWRQKRLWDMLHQ RQDOXNVL UDWNDLVWDYD ODLWHWDDQNR
NLUMDWK\OO\LKLQWHNLMlQYDLNLUMDQQLPHQPXNDDQYDLMlUMHVWHWllQN|NLUMDWLOPHVW\PLVYXR
GHQPXNDDQWDLNHQWLHVODLQDXVNHUWRMHQPXNDDQMDPLWHQNLUMDWMDRWHOODDQHULOXRNNLLQ
MlQQLW\NVHHQURPDQWLLNNDDQXUKHLOXXQODVWHQNLUMRLKLQMDQLLQHGHOOHHQ/LVlNVLKHLGlQ
RQSllWHWWlYlDVHWHWDDQNR MRWNXW NLUMDWQlN\YLPPLQHVLOOH WRLVWHQPDKGROOLVHVWL Mll
GHVVlYDUDVWRRQS|O\WW\PllQ
-lUMHVWHO\OOlRQWDUNRLWXNVHQVD(WXVLMDOOHDVHWWDPDOODKDOXWDDQNHQWLHVNDQQXVWDDDVL
DNNDLWDOXNHPDDQWLHW\QODLVLDNLUMRMDWDLNLUMDVWRWDYRLWWHOHHDVLDNNDDNVHHQMRWDLQWLHWW\l
LKPLVU\KPll YDLNNDSD ODSVLD .LUMDVWR YRL ROODP\|V NDXSDOOLQHQ ODLWRV MRND S\UNLL
KDQNNLPDDQLWVHOOHHQPDKGROOLVLPPDQSDOMRQDVLDNNDLWD6XXUWD\OHLV|lNLLQQRVWDYDW
NLUMDWODLWHWDDQHWXDODOOHNXWHQNLUMDNDXSRLVVDMRXOXP\\QQLQWDLLVlQSlLYlQDLNDDQ.LU
MRMHQ MlUMHVWHO\OOlNLUMDVWR LOPDLVHHP\|V LGHQWLWHHWWLllQ$VHWWDPDOOD'RVWRMHYVNLQ MD
6KDNHVSHDUHQQlN\YlVWLQl\WWHLOOHVHYLHVWLLROHYDQVDVLYLVW\VNLUMDVWR+DUU\3RWWHUHLOOD
QXRUWHQNLUMDVWRMDVRWDNLUMRLOODLVlQPDDOOLQHQNLUMDVWR
.LUMRMHQVLMRLWWHOXQWDXVWDOODRQVLLVMRNLQDMDWXVWDLLGHDMRNDVHOLWWllVHQPLNVLNLUMDV
WRVWDRQWHKW\VHOODLQHQNXLQVHVLOOlKHWNHOOlRQ<PPlUU\VNLUMDVWRQNLUMRMHQMlUMHVWl
PLVHQLGHDVWDHLYLHOlVHOLWlLWVHLGHDD±PLNVLMXXULWXRLGHD.LUMDVWRQVLVlLVHQMlUMHV
W\NVHQORSXOOLVHNVL\PPlUWlPLVHNVLNLUMDVWRWXOHHVLMRLWWDDRVDNVLRPDQDLNDQVD\KWHLV
NXQWDD
.LUMDVWR YRL NLUMRLOODDQ NHUWRD KDOXVWDDQ ROOD XXGHQDLNDLQHQ WDL SHULQWHLQHQ NLUMDVWR
PXWWDXXGHQ MDYDQKDQVLVlOO|WRYDWDLQDVXKWHHVVDRPDDQDLNDDQVD2UJDQLVRLYDW
NHVNXNVHWRYDWNLQ0DQQKHLPLQPXNDDQWLHWRLVLDRPDVWDKLVWRULDOOLVXXGHVWDDQ1HWLH
GRVWDYDWVHQHWWlWRGHOOLVXXWWDRQDLHPPLQMlVHQQHWW\WRLVHOODWDYDOOD.HVNXNVHWRYDW
GLDOHNWLVHVVDVXKWHHVVDHGHOWlMLLQVl1HSLWlYlW LWVHllQKLVWRULDOOLVHVWL NHKLWW\YLQl MD
QLLQSlXXVL NHVNXVXVNRRNDWVRYDQVD WRGHOOLVXXWWDNRUNHDPPDOWDKHQNLVHOWl WDVROWD
NXLQDLHPPDWNHVNXNVHW2UJDQLVRLYDWNHVNXNVHWWLHGRVWDYDWP\|VNLOSDLOLMRLGHQROH
PDVVDRORQRPDOODDLNDNDXGHOODDQ±VHQHWWlWRGHOOLVXXVRQVLOOlNLQKHWNHOOlPDKGRO
OLVWDMlUMHVWllP\|VMRQNLQWRLVHQVXXUHQLGHDQSRKMDOWD0DQQKHLP
.LUMDWVHNlQLLGHQMlUMHVW\VRYDWWLHW\QODLVHQPDDLOPDQNDWVRPXNVHQWDLHOlPlQNDWVR
PXNVHQLOPDXNVLD0DQQKHLPLQPXNDDQDLNDNDXVLHLROHSHONNllILORVRILDDYDDQVLOOl
RQP\|VRPDSV\\NNLQHQODWDXNVHQVD2QYllULQOlKHVW\lDLNDNDXWWDMRNRMlUNHQlWDL
WXQWHHQDWDLHGHV\ULWWllHURWWDDQHWRLVLVWDDQ$MDQHPRRWLRWHLYlWROHYDLOODMlUNHlHLNl
MlUNHLO\YDLOODWXQQHWWD)LORVRILDMDSV\NRORJLDRYDWVDPDQNXOWWXXULVKLVWRULDOOLVHQNRNR
QDLVXXGHQRVLD0DQQKHLP±
0DQQKHLPLQNlVLW\VDMDQKHQJHVWlRQPLHOHVWlQLLOPDQVXXUHPSDDYlNLYDOWDDVRYHO
OHWWDYLVVDDMDWXNVHHQDVLRLGHQNHVNLQlLVHVWlWlUNH\VMlUMHVW\NVHVWlSROLWLLNDVVD3ROLLW
WLVHQHOlPlQNRNRQDLVXXVUDNHQWXXWlUNHLPPlNVLSROLLWWLVHNVLN\V\P\NVHNVLDUYLRLGXQ
DVLDQKLVWRULDOOLVHQWRWXXGHQNRQWHNVWLVVD-RVWlUNHLQDVLDRQK\YlWVXKWHHW1HXYRV
WROLLWWRRQQLLQNDLNNLPXXWSROLWLLNDQDVLDWRYDWMRVVDLQVXKWHHVVDVLLKHQ6HYDVWDDRU
JDQLVRLYDDNHVNXVWDDMDQKHQJHVVl

<KGHQPXRWRLVHQ DMDQ KHQJHQ ROHPDVVDRORD YRLWDQHHQ VLOWL Q\N\DLNDLVLVVD SOXUDD
OHLVVD\KWHLVNXQQLVVDP\|VHSlLOOl,KPLVHWKlQWXQWXYDWYlOLOOlHOlYlQRPLVVDPDDLO
PRLVVDDQHLYlWNlPDDLOPDWNRKWDDODLQNDDQ7LHGRQVRVLRORJLW%HUJHUMD/XFNPDQQSL
WlYlWQ\N\DLNDLVLD\KWHLVNXQWLDNLLVWRLOOHDOWWLLQDNRVNDWLHWRMDNDDQWXXPRGHUQLVVD\K
WHLVNXQQDVVDW\|QMDRQVHXUDXNVHQD7LHGRQHULDOXHHWWXRWWDYDWHULODLVLDQlN\PLl\K
WHLVNXQQDOOLVHHQWRGHOOLVXXWHHQMDHULQlN|DORMHQHUL\KWHLVNXQQDOOLVWHQWRGHOOLVXXNVLHQ
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VHOODLVHOWDHWWlVHSLWlLVLKHWLVXRUDOWDNlGHOWlDOOHNLUMRLWWDD0DQQKHLPHLWRVLQYlLWl
NllQHWWlKDOOLWVHYDPDDLOPDQNDWVRPXVRQDLQRD\KWHLVNXQQDVVDHVLLQW\YlDMDWWHOXQ
PXRWR5XRKRQMXXULWDVROOD\KWHLVNXQQDVVDYDOOLWVHHXVHLWDYLUWDXNVLDPXWWD OLQWXSHU
VSHNWLLYLVWlQlN\\YDLQ\NVLVXXULYLUWDXV0DQQKHLP7XOHYDWVXNXSROYHW
VDDWWDYDWHVLPHUNLNVLPRGHUQLDDLNDNDXWWDVHQSllWW\PLVHQMlONHHQNDWVRHVVDDQDMD
WHOOD HWWl YDOLVWXVDMDWWHOX ROLPRGHUQLQ DLNDNDXGHQ MlWWLOlLQHQ9DOLWXNVHOOD ROL NULLWLN
NRQVDMDYLKROOLVHQVDPXWWDPLNllQWRLQHQILORVRILDHLYDLNXWWDQXWOlQVLPDLGHQNHKLW\N
VHHQMDOXNXMHQDLNDQDVDPDOODODLOODNXLQVH
+\UNNlQHQHLVLOWLXVNRHWWlDMDWWHOXWDYDWROLVLYDWDLNDNDXVLVSHVLIHMlWDLHWWl\OLSllWllQ
ROLVLROHPDVVDMRNLQWDUNDVWLPllULWHOWlYLVVlMDWXWNLWWDYLVVDROHYDDMDQKHQNL+\UNNl
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tesgeschichte)MRVVDKHQNL\PPlUUHWllQDLNDNDXGHQMDNXOWWXXULQNRKWDDPLVHNVLNDW
VRPXVWHQXVNRPXVWHQDVHQWHLGHQMDDDWWHLGHQNRNRQDLVXXGHNVL$LNDNDXGHQLKPLV
WHQ DMDWWHOX QlKGllQ \KWHQlLVHQl MD KLVWRULDD \PPlUWlPllQ S\UNLYlQ WXWNLMDQ WXOHH
\PPlUWllWlPlKHQNL+XRPLRNRKGLVWHWDDQ\KWHLVNXQQDOOLVLVVDRORLVVDMDSROLWLLNDVVD
WDSDKWXQHLVLLQPXXWRNVLLQ+\UNNlVHQPLHOHVWlPRLQHQMRKWDDYDLQKlWLN|LW\LKLQ\OHLV
W\NVLLQ+lQHLXVNRHWWlDMDVVDWDL\KWHLVNXQQDVVDYDLNXWWDLVLMRNLQLKPLVWHQNl\WWl\
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$DWHKLVWRULDQNODVVLNRLKLQOXNHXWXYD&ROOLQJZRRGWDDVSLWllDMDQKHQNHlVLQlOOllQWR
GHOOLVHQDLOPL|QlWRGHWHQHWWlHVLPHUNLNVLPXVLLNNL WDLGHDUNNLWHKWXXUL MDPXXWNXOW
WXXULVHWLOPL|WRYDWDMDQKHQJHQWXRWWHLWD+HQNLRQKlQHOOHMRQNLQWXOHPLVWDMDKHQJHQ
HOlPlRQSURVHVVLMRVVDPHQQHLV\\VQlKGllQQ\N\LVHVVlHOlPlVVl6HRQQ\N\LV\\
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$MDQKHQNLLWVHVVllQRQYDUVLQWXQQHWWXMDNl\WHWW\NlVLWHMRVNDDQVLLWlHLROHROHPDVVD
PLWllQDXNWRULWHHWWLVWDPllULWHOPll(VLPHUNLNVL+HJHOLOOlKLVWRULDRQKHQJHQWDLMlUMHQ
Wl\GHOOLVW\PLVHQQl\WWlP|MRVVDMlUNLRQMDWNXYDVWLULVWLULLGDVVDLWVHQVlNDQVVDVLWHQ
HWWlKLVWRULDOOLVHVWLNHKLWW\QHHPSLMlUNLS\UNLLNXPRDPDDQMD\OLWWlPllQDLNDLVHPPDQ
+LVWRULDRQWRLVLDDQVHXUDDYLHQKHQJHQYDLKHLGHQWDULQDLNllQNXLQMRXNNRNXYLDMRVVD
MRNDLQHQNXYDRQPDDLOPDQKLVWRULDOOLVHQKHQJHQNHKLWW\QHHPSLPXRWR+HQNLRQMDW
NXYDVWLWLHWRLQHQLWVHVWllQVHNlPDDLOPDVWDVHOODLVHQDNXLQVHRQ+HJHOLOOlKHQJHQ
VLVlLQHQNHKLW\VV\QW\\WLHGRVWD+LVWRULDOOLVHVWLNHKLWW\YlMlUNLRQXQLYHUVDDOLDMDSHU
VRRQDWRQWDWRLPLHQLKPLVHQNDXWWDPXWWDROOHQVLOWLLKPLVHQXONRSXROHOOD.RQNUHHWWL
VHVWLMlUNLRQVLOWLROHPDVVDYDLQDLNDQVDLKPLVHVVlPXWWDMRNDLVHOODNHKLW\VYDLKHHOODDQ
MlUNLYLHUDDQWXXKHWNHNVLNDQWDMDVWDDQ MRKRQNLQVHQVHOODLVHHQSDLNNDDQMRWD+HJHO
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RPLLQLQWUHVVHLKLQVlMDRPDDQLGHRORJLDDQVD+DOOLWVHYDQOXRNDQV\QW\PLQHQRQNXL
WHQNLQKLVWRULDOOLVHQNHKLW\NVHQHKWR9DLQKDOOLWVHYDQOXRNDQYRLPDQDYXOOD\KWHLVNXQWD
N\NHQHHPXXWWDPDDQ LWVHLWVHllQHLNlYDQKDVWDYRLK\SlWlXXWHHQNXLQKDOOLWVHYDQ
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7RXUDLQH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UHPSDDQNHVNLQlLVHHQNRQIOLNWLLQ0XXWRNVHVVDRQDLQDN\VHP\|V OXRNNDVXKWHLVWD
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OXYXOODLWVHQVlOlSLO\|Q\WXXVOLEHUDOLVPL
ROLJOREDDOLPXRWL3ROLLWWLVWDPXRWLDWRLVLQNXLQNXOXWXNVHQWDLSXNHXWXPLVHQWUHQGHMl
SHUXVWHOODDQDLQDNRURVWHWXQ UDWLRQDDOLVHVWL MRWWD VHYDNXXWWDLVL ODDMHPPDQ\OHLV|Q
+lQHQPXNDDQVDSROLLWWLVWHQWUHQGLHQPHQHVW\VRQNXLWHQNLQVDWWXPDQYDUDLVWDNRVND
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WRLPLMRLGHQSROLLWWLVWDYDOLQQRLVWDSRKMLPPLOWDDQLUUDWLRQDDOLVLDPLWlQHWLHW\VWLYRLYDWRO
ODNLQ7RLPLMDWHLYlWYlOWWlPlWWlN\NHQHUDWLRQDDOLVHVWLSHUXVWHOHPDDQPLNVLKHOlKWH
+DOONDWVRRHWWlXXGHQNXOWWXXULVHQMlUMHVW\NVHQSRKMDQDRQXXVLNROOHNWLLYLQHQWDKWR6\YllQ\KWHLVNXQQDOOL
VHHQPXXWRNVHHQNXXOXX\KGHQODLVHQNXOWWXXULQWXKRDPLQHQMDLKPLVWHQXXGHOOHHQVRVLDOLVDDWLR9DOWLRWRLPLLSUR
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RKHOODP\|VPXRGLVVD 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SXNHXWXPLVHHQOLLWW\YllPXRWLD
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YlWPXNDDQRPDQDLNDQVDPXRWLLOPL|LKLQNXWHQHVLPHUNLNVLPDLQLWWXXQXXVOLEHUDOLV
PLLQWDLOXYXQYDVHPPLVWRODLVHHQNXOWWXXULUDGLNDOLVPLLQ6LLWlKXROLPDWWDRQQRV
WHWWDYDHVLLQN\V\P\VPLNVL \NVLPXRWLRQQLVWXXVDDPDDQ LKPLVHW YDOWDDQVD MRQDLQ
DMDQKHWNHQl2QNRWUHQGLHQPHQHVW\VVLWWHQNllQDLYDQVDWWXPDQYDUDLVWDROLVLNRSD
KRLKLQWDORXVYDLNHXNVLLQDMDXWXQXWMDDSDWLDDQYDMRQQXWUHDDOLVRVLDOLVPLYRLQXWWRGHOOD
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PLOODLVHWSXKHWDYDWMlUNHLO\QWDYDWURROLWMDDVLDWSllVHYlWMXONLVXXWHHQ$MDQKHQJHQ
MlUNLRQLQVWLWXWLRQDOLVRLWXROHWWDPXVVLLWlPLWHQWXQWHPDWRQNXXOLMDVXKWDXWXXMXONLVHVWL
HVLWHWW\LKLQDUJXPHQWWHLKLQ6HRQHUllQODLQHQROHWXVXQLYHUVDDOL\OHLV|VWlWHRULDVLLWl
PLWl\OHLVHVWLSLGHWllQMlUNHYlQlMDWRWHQD$MDQKHQJHOOHRQW\\SLOOLVWlHWWlVHYLLWWDD
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DMDQ KHQJHQ OlKWHHQ VRVLDDOLVHHQ U\KPllQ <KWHLVNXQQDVVDDLNDNDXGHOOD YDLNXWWD
YLVWDVRVLDDOLVLVWDU\KPLVWlYDLQ\NVLRQRLNHDVWLNLLQQRVWXQXWSLWlPllQYDOOLWVHYDDDMDQ
KHQNHl\OOl0XXWVRVLDDOLVHWU\KPlWWXQWHYDWRORQVDDLNDNDXGHOODRUYRLNVL1HKDLNDL
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0DQQKHLP
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+DOOLWVHYLLQVRVLDDOLVLLQU\KPLLQWDLKDOOLWVHYDDQOXRNNDDQSDLNDQQHWWXDMDQKHQNLYDVWDD
$QWRQLR*UDPVFLQNlVLWHWWlLGHRORJLQHQKHUUXXVYDLNNHL7RXUDLQHSLGlNllQNXOWWXXUL
VLDPDOOHMDOXRQWHHOWDDQLGHRORJLVLQD3ROLWLLNDVVDQLLWlNXLWHQNLQWXONLWDDQMDNl\WHWllQ
LGHRORJLVHVWL,GHRORJLQHQKHUUXXVNXYDDWLODQQHWWDMRVVDKDOOLWVHYDQU\KPlQLGHRORJL
DVWDRQWXOOXW\OHLVWl\KWHLVNXQQDOOLVWDDMDWWHOXDMROORLQNDQVDODLVHWHLYlWHQllKDYDLWVH
VHQSROLLWWLVXXWWDWDLSXROXHHOOLVXXWWD,GHRORJLVWDKHJHPRQLDDHLSLGHWl\OOl\NVLQSX
KXPDOODYDDQVLOOlRQP\|VNRYHPSLSXROHQVD<OHPSLU\KPlMDQRDDNXLWHQNLQNDLN
NHLQHQLWHQNXQQLRLWXVWDMDS\UNLLVLNVLHQVLYDLKHHVVDVDDYXWWDPDDQDOHPSLHQU\KPLHQ
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MRKWDMXXWWD±LGHRORJLDDMRWDKDOOLWVHYDU\KPlOHYLWWllNRNR\KWHLVNXQWDDQ$LQDMDMRND
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VXXV RQ VXRUDVWDDQ RPDQDMDWWHOXQ YDVWDNRKWD ULLWWll HWWlRVRLWWDD HSlPLHOO\WWlYlQ DMDWXNVHQ YDQKHQWXQHHNVL
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WHOWXQD0HLOOlHLROLVLHGHVSHUXVWHLWDSXKXDYDOODQNl\W|VWlPLNlOL NDLNNL MDWNXYDVWL
SHUXVWXLVL\NVLQRPDDQYDSDDHKWRLVXXWHHQ$MDQKHQJHVVlNllQNDLNNLHLNl\-XONX
QHQWRWHDDHWWlDMDQKHQNLNLHOWllSXKXPDVWDMRVWDNLQ6HWlUNHLQMlWHWllQNLQDLQDDMDQ
KHQJHVVlVDQRPDWWD-XONXQHQblULPPlLVHWUDMDWRYDWROHPDVVDWDEXLQD
DVLRLQDMRLWDHLVDDVDQRDWDLDVLRLQDMRLWDHLVDDWHKGl8XGHOODDLNDNDXGHOODYDQKRMD
UDMRMDVHQVLMDDQ\OLWHWllQ MDHQWLVLl WDEXMDNDDGHWDDQMDSLONDWDDQ+LVWRULDQNLUMRLWXV
HVLPHUNLNVLVDDWWDDROODYDQKRMHQWDEXMHQNDDWDPLVHQYlOLQH6HOXRNHQWLHVDLNDODLVLOOH
YDSDXWXPLVHQKDUKDQHWWHLPLWllQUDMRMDHQllROH6LOWLMRNDLQHQDLNDNDXVLRQP\|V
XXVLHQWDEXMHQWXRWWDPLVHQSDLNNDYDLNNDDLNDODLVHWHLYlWYlOWWlPlWWl\PPlUUlXXVLD
WDEXMDWDEXLQDYDDQLWVHVWllQVHOYLQlPRUDDOLVLQDWRWXXNVLQD
.DUO 'HXWVFKLQ NRPPXQLNDDWLRWHRULDVVD HVLLQW\\P\|V NlVLWH KHQNL 'HXWVFKLQPX
NDDQLWVHllQRKMDDYDWRUJDQLVDDWLRWWRLPLYDWNDKGHQVXXQWDLVHVWL<KWllOWlRUJDQLVDD
WLRW S\UNLYlW MDWNDPDDQ VLLKHQDVWLVWD Nl\WWl\W\PLVWllQ WRLPLPDDQ RPDQ OXRQWHHQVD
PXNDLVHVWL7RLVDDOWDQHWDUYLWVHYDWMDWNXYDVWLWLHWRDXONRPDDLOPDVWDYRLGDNVHHQWXU
YDWD VHOYL\W\PLVHQVl8ONRPDDLOPDQ SDLQH SDNRWWDD RUJDQLVDDWLRQ RSSLPLVHQ WLHOOH
WRLVLQ VDQRHQPXXWWDPDDQ Nl\WWl\W\PLVWllQ MD XXGLVWDPDDQ VLVlLVWl UDNHQQHWWDDQ
2UJDQLVDDWLRHLYRLNXLWHQNDDQRWWDDNl\WW||QXONRSXROLVWDLQIRUPDDWLRWDVHOODLVHQDDQ
NRVNDVHDMDDVHQVHNDYXXGHQWLODDQ8ONRLVHWLPSXOVVLWMDYDQKDMlUMHVW\VVRWLYDWWRL
VLDDQYDVWDDQMDRUJDQLVDDWLRVDDWWDDKDMRWD7DUYLWDDQMRWDLQ MRND\KGHQPXNDLVWDD
WRLPHQSLWHLWlMDOXRMlUMHVW\VWl6HOODLQHQRQKHQNLMRNDYDVWDDW\\OLlWDLWHHVVDWDLNDD
YDDPDWHPDWLLNDVVD'HXWVFK±±±'HXWVFKLQ
QlNHP\VKHQJHVWlOlKHVW\\0DQQKHLPLQDMDQKHQNHlNRVNDNRNRQDLVXXGHQHULRVLD
\KGLVWllWLHWW\WRLVWXYDHOHPHQWWL
$MDQKHQNHlNXYDDYDWWDLVLYXDYDWPllULWHOPlWRYDWNRKWDODLVHQ\KWHQHYlLVLl6HHL
PHUNLWVHVLWlHWWlDMDQKHQJHQROHPDVVDRORWXOHHVLOOlWRGLVWHWXNVLPXWWDQlKGlNVHQL
MRQNLQODLVHQDLNDNDXGHOOH W\\SLOOLVHQNROOHNWLLYLVHQ WLHWRLVXXGHQROHPDVVDRORDYRL MlU
MHOOLVLQSHUXVWHLQSLWllDLQDNLQPDKGROOLVHQD7l\GHOOLVHQYDUPXXGHQSXXWWXPLQHQHL
ROHPLHOHVWlQLRQJHOPD7XWNLPXVRQJHOPDRQVDPDNXLQHVLPHUNLNVLWLODQWHHVVDMRVVD
HPPHOlKGHWDUNDVWHOHPDDQVXRPDODLVHQ\KWHLVNXQQDQNDKWLDMDNRDMRQDLQMRWDSDK
WXQHHQDWRVLDVLDQDYDDQWXWNLPPHVLWlRQNRVXRPDODLQHQ\KWHLVNXQWDMROODLQNULWHH
UHLOOlPllULWHOW\QlMDNDDQWXQXWWDLMDNDDQWXPDVVDNDKWLD$MDQKHQNLYRLGDDQYDVWDD
YDOODWDYDOODRWWDDWXWNLPXNVHQNRKWHHNVL
$MDQKHQNLRQQlKGlNVHQLHQQHQPXXWDDLNDODLVWHQDNWLLYLVWDS\UNLP\VWlPllUlW\Q
ODLVWD\KWHLVNXQQDQWRLPLQQDOOLVWDMlUMHVW\VWlNRKGHQ<KWHLVNXQQDOOLQHQMlUMHVW\VRQ
WRLPLQQDOOLQHQ VLOORLQNLQ NXLQ VH S\UNLL VlLO\PllQPDKGROOLVLPPDQ SDOMRQ HQQDOODDQ
.RQVHUYDWLLYLQHQ\KWHLVNXQWDWDUYLWVHHMRNDSlLYlLVHWULWXDDOLQVDS\V\lNVHHQPXXWWX
PDWWRPDQD 3UHIHUHQVVLW \KWHLVNXQQDQ WRLPLQDOOLVHQ MlUMHVW\NVHQVXKWHHQRYDW \P
PlUUHWWlYLVVlWRLVDDOWDSROLLWWLVHVVD\KWHLV|VVlYDOOLWVHYLHQDUYRMHQLQWUHVVLHQMDYDOWD
VXKWHLGHQNDXWWDWRLVDDOWDQHOLLWW\YlWSROLLWWLVHQ\KWHLV|QXONRSXROLVLLQRORVXKWHLVLLQMD
WDSRLKLQMRLOODSROLLWWLQHQ\KWHLV|RQYXRURYDLNXWXNVHVVDWRLVWHQSROLLWWLVWHQ\KWHLV|MHQ
NDQVVD
<OLNDQJDVQlNHHNLQHWWlUDQNDLVHPLQHQRQROOXWKLVWRULDVVD\OHLVHPSLYDOODQNl\W|QPXRWRNXLQSDONLWVHPLQHQ
<OLNDQJDVHLNLLVWlHWWHLN|SDONLWVHPLQHQYRLVLROODK\YLQNLQWHKRNDVWD<OLNDQJDV
6WUDXVVYlLWWllNLQVRVLDDOLVHQHOlPlQROHYDQVXXQQDWWXVHOODLVWDSllPllUllNRKWLMRNDYRLGDDQVDDYXWWDDYDLQ
\KWHLVNXQQDVVD<KWHLVNXQWDSLWllWDDVRUJDQLVRLGDWDYDOODMRNDRQVRSXVRLQQXVVDSllPllUlQNDQVVD<KWHLVNXQ
WDDHLYRL\OLSllWllQPllULWHOOlYLLWWDDPDWWDVHQSllPllUllQ6WUDXVV

0DQQKHLPYlLWWllVLLVDMDQKHQJHQNRGLQROHYDQDLQDYDLQ\KGHVVlVRVLDDOLVHVVDU\K
PlVVl+lQHQPXNDDQVDSROLLWWLVHWMDVRVLDDOLVHWU\KPlWNLOSDLOHYDWVLOWLMXONLVXXGHVVD
WRGHOOLVXXGHQRLNHDVWD WXONLQQDVWD7RGHOOLVXXGHQ MXONLQHQ WXONLQWDYRL WDSDKWXD MRNR
PLHOLSLWHHQ NRQVHQVXNVHQ NDXWWD MRQNLQ U\KPlQ PRQRSROLDVHPDQ NDXWWD U\KPLHQ
NHVNLQlLVHQNLOSDLOXQNDXWWDWDLNHVNLWW\PlOOl\KGHQQlN|NXOPDQWDLWHHPDQ\PSlULOOH
MRQNDKDOOLQQDVWDU\KPlWNDPSSDLOHYDW0DQQKHLPSLWllYLLPHNVLPDLQLWWXDW\\SLOOLVLP
SlQlMXONLVHQPLHOLSLWHHQPXRGRVWXNVHQPXRWRQD0DQQKHLP±
7lPlDQWDDPDKGROOLVXXGHQMRKWRSllW|NVHHQHWWl\NVLVRVLDDOLQHQU\KPlVllQQ|Q
PXNDLVHVWLYRLWWDDWRGHOOLVXXGHQWXONLQQDVWDNl\G\QNLOSDLOXQ6HQWXONLQWDQRXVHHPXL
GHQU\KPLHQWXONLQWRMHQ\OlSXROHOOH0DQQKHLPHLNXLWHQNDDQWHHVHONRDVLLWlPLWHQWDL
PLOODLVHQ SURVHVVLQ NDXWWD WRGHOOLVXXGHQ MXONLVHVWD WXONLQQDVWD Nl\G\VWl NLOSDLOXVWD
SllG\WllQ\KGHQU\KPlQKHJHPRQLDDQ
6RVLDDOLVHWMDSROLLWWLVHWU\KPlWHLYlWSHONlVWllQNLOSDLOHWRGHOOLVXXGHQWXONLQQDVWDYDDQ
QH P\|V YDLNXWWDYDW WRLVLLQVD PXWWD HSlV\PPHWULVHVWL 9RLPDNDV U\KPl YDLNXWWDD
KHLNNRRQU\KPllQHQHPPlQNXLQKHLNNRYDKYDDQ7RLVHQU\KPlQHOlPlQWLODQQHWWD
RQPDKGROOLVLVWDHULNHLQRLQ±WDORXGHOOLVLQVRWLODDOOLVLQSROLLWWLVLQ±RKMDWDMDNRQWURO
ORLGD.XQWRLVHHQRVDSXROHHQYDLNXWHWDDQN\OOLQYRLPDNNDDVWLU\KPlQWRGHOOLVXXGHQ
WXONLQWDNLQPXXWWXXNRVNDVHQ WRGHOOLVXXVNLQRQ WRLQHQ$MDWHOODDQSDYDLNND.RNRR
PXVSXROXHWWDMDXONRSROLWLLNNDD.HNNRVHQNDXGHOOD/RSXOWDKDQ.RNRRPXVWXOL3DDVL
NLYL.HNNRVHQOLQMRLOOHWXQQXVWLVHQPDDLOPDQNXYDOOLVHWOlKW|NRKGDWRLNHDNVLHOOHLVXR
UDVWDDQDLQRLNVLRLNHLNVL7DYDW MRLOOD.RNRRPXVYDNXXWHWWLLQHLYlWSHUXVWXQHHWSHO
NlVWllQNHNNRVODLVWHQ\OLYRLPDLVHHQDUJXPHQWDDWLRRQYDDQROHWWDYDVWLSXROXHHQMRX
WXPLQHQVLVlMDXONRSROLLWWLVHHQSDLWVLRRQMRXGXWWLP\|VNllQW\PLVWl3ROLWLLNDVVD´RL
NHDVVDROHPLQHQ´Wl\W\\DLQDVLWRDRPDQDLNDQVDSROLLWWLVHHQ\PSlULVW||Q<KWHLV|VVl
Nl\W\NLOSDLOXWRGHOOLVXXGHQRLNHDVWDWXONLQQDVWDHLROHYlOWWlPlWWlQLLQGHPRNUDDWWLVWD
MDUDXKDQRPDLVWDNXLQ0DQQKHLPHKNlDQWDD\PPlUWll
9DOWDVXKWHLGHQ ROHPDVVDROR \KWHQl DMDQ KHQNHHQ YDLNXWWDYDQD WHNLMlQl WDUNRLWWDD
HWWHLVH WLSDKGDWDLYDDVWDPHLGlQNHVNXXWHHPPH$MDQKHQNLYRLVDDSXD\KWHLV||Q
XONRDSlLQPXWWDVLWlHQQHQ MRVVDLQRQNl\W\WDLVWHOX MRNDRQ UDWNDLVVXWNHKLW\NVHQ
VXXQQDQ(QVLWHQNDWVRHWWlDMDQKHQNLV\YLPPlOWlROHPXNVHOWDDQROLVLNRQVHQVXVLO
PL|7lVVlPLHOHVVlOlKHVW\Q7RXUDLQHQKLVWRULVLWHHWLQNlVLWHWWl+lQHOOHKLVWRULVLWHHWWL
RQNXOWWXXULQHQSURVHVVL MRQNDKDOOLQQDVWD MDVXXQQDVWDNDPSSDLOODDQYDLNNDKDOOLW
VHYDOXRNNDKlQHOOlRWWDDNLQYDVWXXQ\KWHLVNXQQDQVXXQQDVWD+LVWRULVLWHHWWLDRQPDK
GROOLVWDP\|VYDVWXVWDD7RXUDLQH±6LLQlPLVVl7RXUDLQHOOH\KWHLV
NXQQDQOXRQQHWWD MDVXXQWDDNRVNHYDN\V\P\VRQHQQHQNDLNNHDWDORXGHOOLQHQQLLQ
DOOHNLUMRLWWDQHHOOHVHRQSROLLWWLQHQ
7LHGRQVRVLRORJLDDHLROHQLPHQVlPXNDLVHVWLWXRWHWWXHQVLVLMDLVHVWLSROLWLLNDQWXWNLPXN
VHQWDUSHLWDYDUWHQMRWHQNDWVRQHWWlVHWDUYLWVHHWl\GHQQ\VWlMDWDUNHQQXVWDSROLWLLNDQ
WHRULDQSXROHOWD3ROLWLLNDQWXWNLPXVWDYDUWHQNHKLWLQNlVLWWHHQKLVWRULDOOLQHQWRWXXVMRND
RQKHQJHOWllQ0DQQKHLPLQWHRULDOOHXVNROOLQHQPXWWDVLOWLNlVLWHMRWDKlQLWVHHLNl\Wl
+LVWRULDOOLVHQWRWXXGHQNlVLWHWDUNRLWWDDHWlLV\\GHQRWWRD0DQQKHLPLLQVLLQlPLHOHVVl
HWWlHQDORLWDWXWNLPXVWDN\V\PlOOlPLNlNDWVRPXVKDOOLWVLDLNDNDXGHOODYDDQN\V\Q
DLQDHQVLQPLNlN\V\P\VRQJHOPDWDLSllPllUlQRXVLHWXDODOOHDLNDNDXGHOOD7RNL
KDQN\V\P\NVHWMDRQJHOPDWHLYlWROHLUUDOODDQNDWVRPXNVLVWDNRVNDPDDLOPDQNDWVR
PXNVHWRKMDDYDWP\|VN\V\P\VWHQHVLWWlPLVWl6LOWLDMDQVXXUWDSROLLWWLVWDN\V\P\VWl
HLYRLGDMRKWDDPHNDDQLVHVWLLGHRORJLDVWD,GHRORJLDQWl\W\\ROODVXKWHHVVDDLNDDQVD
HLNlDLNDNDXGHQRORVXKWHHWROHNRVNDDQSHONNllLGHRORJLDD,GHRORJLVWDKHJHPRQLDD

HLYRL OXRGDPLQNl WDKDQVDLGHRORJLDQ\PSlULOOHYDDQVHQ Wl\W\\ROODPDVVRLOOHVLOOl
KHWNHOOlXVNRWWDYD*UDPVFL0DQQKHLPNDWVRRNLQHWWlWRWXXGHQLGHDWXOHH
P\|VDMDVWD 0DQQKHLP $LNDNDXVL RQ VLNVL LGHRORJLD MD RORVXKWHHW \K
GHVVlMROORLQRORVXKWHHWRYDWLGHRORJLVHVWLWXONLWWXMDVDPDOODNXLQLGHRORJLDWMDLGHROR
JLVHWU\KPlWMRXWXYDWUHDJRLPDDQYDOOLWVHYLLQRORVXKWHLVLLQ
2PDQWXWNLPXVN\V\P\NVHQLQlN|NXOPDVWDSLGlQMRQNLQDVWHLVHQDRQJHOPDQDVLWlHWWl
0DQQKHLPDMDQKHQJHQNlVLWWHHQHQVLPPlLQHQRVDDLNDMllNRQNUHHWWLVHVWDPllULWHO
PllYDLOOH<KWllOWlDLNDYLLWWDDSLGHPSllQMDODDMHPSDDQKLVWRULDOOLVHQDMDQMDNVRRQ
NXWHQNHVNLDLND WDLPRGHUQLDLNDNDXVL OlQVLPDLGHQKLVWRULDVVD7RLVDDOWD0DQQKHLP
SXKXXHYROXXWLRVWDMRNDRQPRGHUQLQDLNDNDXGHQNlVLWH+lQHQPXNDDQVDPRGHUQLQ
DMDQ LKPLVHOOHRQRPLQDLVWDS\UNLP\V\PPlUWllHOlPlQ LWVHQVl WHNHPllVXXQQLWHO
PDD0RGHUQL LKPLQHQHWVLLDMDVWD LOPL|LWlPXRNNDDYDDQlN\PlW|QWl WHNLMll0DQQ
KHLPNXWVXXVLWlKLVWRULVPLNVLMRVVDNLLQQRVWXNVHQSllNRKGHHLROHQLLQNllQVHPLWl
WDSDKWXLYDDQVHPLWlWDSDKWXQXWWDUNRLWWL0DQQKHLP±
6DPRLQ KXRPLRW SDLNDVWD DODWL PXXWWXYDVVD HOlPlQYLUUDVWD YLLWWDDYDW VXSSHLPSLLQ
DMDQMDNVRLKLQ NRVND NlVLW\NVHQL PXNDDQ PRGHUQLVDDWLR HL VHXUDQQXW RORVXKWHLGHQ
PXXWRNVHVWDYDDQVLLWlHWWlLKPLQHQSllWWLPXXWWDDRORVXKWHHQVDLWVH2PDWXONLQWDQL
RQHWWl0DQQKHLPWDUNRLWWDDDMDQKHQJHOOlHQVLVLMDLVHVWLPRGHUQLQDLNDNDXGHQVLVlLVLl
DMDQMDNVRMDHLNlPRGHUQLDDLNDNDXWWDNRNRQDLVXXGHVVDDQ
0\|V0DQQKHLPLQNlVLW\VWLHGRVWDPXRGRVWDDWXWNLPXNVHOOHRQJHOPDQNRVNDWLHGRQ
VRVLRORJLDNDDQHLYRLODVNHDWLHGRQKLVWRULDOOLVXXGHQXONRSXROHOOH7lWlNLQWXWNLPXVWD
WHKGllQWLHW\VWlVRVLDDOLVKLVWRULDOOLVHVWD ORNHURVWDNlVLQHLNlVH WLHGRQVRVLRORJLVWHQ
OlKW|ROHWXVWHQSHUXVWHOODNXYDDVLOORLQQLLQNllQOXYXQPXUURVWDVHOODLVHQDNXLQ
VH ROL YDDQ KHLMDVWDD HQHPPlQNLQ VLWl VXKGHWWD MRND WXWNLMDOOD VLLKHQ MXXULQ\W RQ
7RLVHNVLNRVND0DQQKHLPYlLWWllHWWlPDDLOPDNRHWDDQDLQDDSULRULVWHQNDWHJRULRL
GHQYlOLW\NVHOOlHLWLHGRQVRVLRORJLDNDDQYRLROODSRLNNHXVVllQQ|VWl6HRQYDLQ\NVL
HQQDNNRROHWXNVLLQ SHUXVWXYD WDSD OlKHVW\l WRGHOOLVXXWWD HLNl VH S\VW\ VDQRPDDQ
PDDLOPDVWD MDWLHGRVWD\KWllQVHQHQHPSllNXLQPLNllQPXXNDDQYDVWDDYDQODLQHQ
WHRULD
0DQQKHLPNLUMRLWWDDNLQHWWlWRLPLMDQDMDWWHOXRQDLQDNLLQQLVLLQlVRVLDDOLVHVVDPDDLO
PDVVDMRVVDKlQHOll7RLPLMDQNl\WWlPlWLGHDWVHXUDDYDWKlQHQPHQWDDOLVHQPDDLO
PDQVD WRWDOLWHHWLVWD MRND WDDVRQKlQHQVRVLDDOLVHQROHPDVVDRORQVD IXQNWLR7lVWl
KXROLPDWWDKlQNXLWHQNLQYDDWLLWXWNLMDDPHQHPllQDMDWWHOXQXONRSXROHOOHQlKGlNVHHQ
VHQVRVLDDOLVKLVWRULDOOLVHWHKGRW 0DQQKHLP6XXUL N\V\P\VRQNLQ
PLWHQ VH RQQLVWXX" 9RLGDDQNR WXWNLMDD SLWll SRLNNHXVLKPLVHQl MD MRV YRLGDDQ QLLQ
PLNlWHNHHKlQHVWlSRLNNHXNVHOOLVHQRQNRVHWXWNLMDQSRVLWLRNRXOXWXVYDLMRWNXWV\Q
Q\QQlLVHWRPLQDLVXXGHW"
0DQQKHLPLQPXNDDQLKPLVHQDMDWWHOXRQMDWNXYDVVDOLLNNHHVVlWHRUHHWWLVHQMDHLWHR
UHHWWLVHQDOXHHQYlOLOOlPXWWDWHRUHHWWLQHQRQHLWHRUHHWWLVHQVLVlOOl0DQQKHLP
(LWHRUHHWWLQHQQlLVWlNDKGHVWDODDMHPSDQDNRQVHSWLRQDNRQWHNVWRLWHRUHHWWLVWD
<NVLQNHUWDLQHQNl\WlQQ|QUDWNDLVXPLHOHVWlQLVLOORLQRQHWWlHVLWlPPHNDLNLVVDKLVWR
ULDOOLVLVVDMDVRVLDDOLVLVVDPDDLOPRLVVDVDPRMDHLWHRUHHWWLVLDN\V\P\NVLlYDVWDDPDWWD
QLLKLQMRHWXNlWHHQ+LVWRULRLWVLMD$UQROG7R\QEHHNHKRWWDDNLQHWVLPllQVHOODLVWDWl
K\VW\VSLVWHWWlMRNDHLROHVLGRNVLVVDWXWNLMDQRPDDQ\PSlULVW||Q7R\QEHH
0DQQKHLPWDUMRVLNLQ\KWHQlUDWNDLVXQDVHOODLVWHQN\V\P\VWHQPXRWRLOXDMRLWDYRLGDDQ
*UDPVFLQPXNDDQSROLLWLNNRS\UNLLPXXWWDPDDQWRGHOOLVXXWWDMDOXRPDDQXXGHQWDVDSDLQRWLODQ6LWlYDUWHQKl
QHQSLWllN\HWlHQVLQOXRPDDQDQDO\\VLRORVXKWHLVWD*UDPVFL

HVLWWllNDLNLVVDKLVWRULDOOLVLVVDPDDLOPRLVVD2QJHOPDKlQHQPLHOHVWllQYDLQRQHWWl
N\V\P\NVLLQNLQ VLVlOW\\ NlVLWWHLWl MRLGHQ VLVlOW| RQ VLGRWWX WXWNLMDQ HLNl WXWNLWWDYLHQ
PDDLOPDQNXYDDQ7RLPLMRLGHQPDDLOPDQNXYDDHLWDDVYRLUDNHQWDDSDODSDODWDYDDQ
VHWl\W\\RLYDOWDDNHUUDOOD<NVLWWlLVLlDVLRLWDHLVLNVLROHPDKGROOLVWDNXLQWDUNDVWHOOD
HULODLVLVVD\KWH\NVLVVl MDVXKWHLVVDNXQQHV WXWNLMDOOHVHOYLllPLQNlNRNRQDLVXXGHQ
RVLDQHRYDW0DQQKHLP±7lPlYLLWWDDVLLKHQHWWHLWXWNLMDOODROHORSXOWD
PXXWDYlOLQHWWlNXLQLQWXLWLR7LHGRQVRVLRORJLVHHQLQWXLWLRRQMllNXLWHQNLQ\NVLDSULRUL
MDVHRQHWWlRVDWRYDWVXKWHHVVDNRNRQDLVXXWHHQ7LHGRQVRVLRORJLDHWVLLDMDVWDMlU
MHVW\VWl HL NDDRVWD 0HWDI\VLLNDVWD HL LOPHLVHVWL ROH PDKGROOLVWD SllVWl NRNRQDDQ
HURRQ
9lLWHWHRUHHWWLVHVWDMDHLWHRUHHWWLVHVWDDMDWWHOXVWDNl\VLQlOOllQMlUNHHQNRVNDPXX
WRLQKDQLKPLQHQHLSllVLVLNRVNDDQWHRULDQVDXONRSXROHOOHHLNlYRLVLLNLQlPXXWWDDDMD
WXNVLDDQ7RLVDDOWDPLNlOLPHLOOlHLROLVLNl\W|VVlPPHPLWllQWHRUHHWWLVLDWDLNlVLWWHHO
OLVLlYlOLQHLWlMlVHQWllXONRPDDLOPDVWDWXOHYDDLQIRUPDDWLRWDHPPHS\VW\LVLMlUNHLVWl
PllQWRGHOOLVXXWWDODLQNDDQ.RPSURPLVVLUDWNDLVXQDYRLWDQHHQHKGRWWDDHWWlXXGHO
OHHQDUYLRLQQLVVDVLLUU\PPHWHRUHHWWLVXXGHVVDPPHPDWDODPPDOOHWDVROOHPLNlWDUNRLW
WDDHWWlDYDDPPHMRWDLQHQQDNNRROHWXNVLDPPHXXGHOOHHQDUYLRLWDYDNVLPXWWDHPPH
VLOWL K\ONll NDLNNLD XVNRPXNVLDPPH 7XWNLMDOOD Wl\W\\ ROOD MRWDLQ NRQNUHHWWLVWD MDONR
MHQVDDOODHWWlKlQN\NHQHHVLLUW\PllQWXONLQWDNHK\NVHVWlWRLVHHQ(QYlLWlHWWlRPD
W\|QLRQWl\GHOOLVHVWLHQQDNNRROHWXNVLVWDYDSDDPXWWDS\ULQVLLKHQHWWlHQQDNNRROH
WXNVLDROLVLPDKGROOLVLPPDQYlKlQMROORLQW\|RQPDKGROOLVLPPDQDYRLQXXVLOOHMRKWR
SllW|NVLOOH
0XXWDPLVWD RQJHOPDNRKGLVWD MD HSlPllUlLV\\NVLVWl KXROLPDWWD SLGlQ 0DQQKHLPLQ
WHRULDDVRSLYDQDRPDQWXWNLPXNVHQLWDUSHLVLLQ7LHGRQVRVLRORJLDVDDWWDDROODULLWWlPl
W|QWHRUHHWWLQHQOlKW|NRKWDYDUVLQDLVHOOHWLHGRQILORVRILDOOHPXWWDSROLWLLNDQWXWNLMDQDSX
YlOLQHHNVLVHNHOSDDK\YLQNRVNDSROLWLLNDVVDHLHWVLWlWRWXXWWDWLHWRWHRUHHWWLVHVVDPLH
OHVVl6HHLWDUNRLWDHWWlWRLPLMDWWLHWRLVHVWLYDOHKWHOLVLYDWYDDQVLWlHWWlDVLRLOOHDQQHW
WXMDPHUNLW\NVLlHLROHPLHOHNlVWlOlKHVW\lWRWXXWHQDWDLYDOKHHQD7RWXXGHNVLULLWWll
VLLVHWWlMRNLQRQWRWWDWDLPHUNLW\NVHOOLVWlWRLPLMRLOOHLWVHOOHHQ0HLGlQWl\W\\VLOWLN\V\l
PLNVLWRLPLMDWQRVWLYDWDLNDNDXGHOODMXXULWLHW\WDVLDWNHVNHLVLNVLHLYlWNlMRLWDNLQWRLVLD
MRWNDROLVLYDWROOHHWKHLOOHDLQDNLQSHULDDWWHHVVD\KWlODLOODWDUMROOD
7LHGRQVRVLRORJLDQKHLNNRXWHQDS\V\\VLOWL VHHWWHL0DQQKHLPDLQDNDDQHVVHLGHQVl
SHUXVWHOODWHVWDQQXWVLWlNRVNDDQHPSLLULVHVWL(PPHYRLROODYDUPRMDPLWHQVHWRLPLL
Nl\WlQQ|VVlPXWWD WXWNLPXNVHQL MlONHHQROHPPHWRLYRWWDYDVWLDDYLVWXNVHQYLLVDDP
SLD
0XXQWHRUHHWWLVHQDLQHNVHQRVDOWDSROLLWWLVLDLGHRORJLRLWDHLWLHWHQNllQWlVVlW\|VVlYRL
RKLWWDD+LVWRULDOOLVHWWRWXXGHWRYDWLKPLVPLHOHQWXRWRNVLDMDLKPLQHQKXRPDDQRSHDVWL
ROHYDQVDSROLLWWLVHVVDWRLPLQQDVVDDQDYXWRQLOPDQLGHRORJLDD6XRPHQWDSDXNVHVVD
ROHQQDLVLDRYDWNDLNNLQHLGHRORJLDWMRWNDRYDW6XRPHVVDOXYXQDLNDQDYDLNXWWD
QHHW.lVLWWHOHQLGHRORJLDDP\|V\OHLVNlVLWWHHQlSRKWLHQVHQPHUNLW\VWlSROLWLLNDVVD
3LGlQVHOYlQlHWWlSROLWLLNNDNLLQQLWW\\\KWHLV||QOXYXQRVDOWDSROLWLLNNDDWHKWLLQ
NDQVDOOLVYDOWLRQUDDPHLVVD+LVWRULDOOLQHQWRWXXVROLVLOORLQDLNDNDXGHOOHRPLQDLQHQWXO
NLQWDPDDQHOL6XRPHQHGXVWD0DDQHWXHLVLVlOOl\NVLQDLQHHOOLVLDWHNLM|LWlYDDQVLL
KHQOLLWW\\P\|VLGHQWLWHHWWL MDNDQVDNXQQDQSDLNDQPllULWWlPLQHQNDQVDNXQWLHQMRX
NRVVD .DWVRQ QDWLRQDOLVPLQ ROOHHQ \KWHQl NHVNHLVHQl DLQHLVRVDQD DMDQ KHQJHVVl
NRNRYXRVLVDGDQDMDQ7lVWlV\\VWlROHQOLLWWlQ\WLGHRORJLDQ\KWH\WHHQP\|VQDWLRQD
OLVPLQHVLWWHO\Q

3ROLWLLNDQWXWNLMDQDROHWDQHWWlRORVXKWHHWMDQLLOOHDQQHWXWPHUNLW\NVHWVHNlPHUNLW\N
VLLQOLLWW\YlWSXKHHQVllQQ|WOLLWW\YlWNHVNHLVHVWL\KWHLVNXQQDOOLVLLQYDOWDVXKWHLVLLQ2OHQ
PllULWHOO\WYDOODQN\Y\NVLYDLNXWWDD6XRPHQYDOWLRQWRLPLQWDDQ9DLNXWWDPLQHQYRLWD
SDKWXDMRNRNDQVDODLV\KWHLVNXQQDVWDNlVLQYDOWLRQVLVlOWlWDLYDOWLROOLVWHQUDMRMHQXONR
SXROHOWD9DOWDDNRVNHYDVVDOXYXVVDNRXNDWDDQVLWHQP\|VNDQVDLQYlOLVHQSROLWLLNDQ
SXROHOOH0DDLOPDQSROLWLLNDVVDYDOWLRWS\UNLYlWYDLNXWWDPDDQ WRLVLLQVDVRWLODDOOLVLQ WD
ORXGHOOLVLQMDNXOWWXXULVLGHRORJLVLQNHLQRLQ6XXUHWPDDWS\VW\YlWVLLKHQHQHPPlQNXLQ
SLHQHWMD6XRPLOXNHXWXXSLHQWHQPDLGHQMRXNNRRQOXYXOWDHWHHQSlLQRQSXKXWWX
P\|VJOREDOLVDDWLRVWDYDOWLRLGHQ\OlSXROLVHQDUDNHQWHHQD6XRPHQYDOWLRQWRLPLQQDOOL
VLDPXXWRNVLDHLYRLVHOLWWllYDLQPDDQVLVlLVLlWHNLM|LWlWDUNDVWHOHPDOOD
9DOWDVXKWHLGHQMDYRLPDNHLQRMHQPHUNLW\VWXOHH0DQQKHLPLQWHRULDVVDMDDDWHKLVWRUL
DVVDPLHOHVWlQLYDMDYDLVHOODWDYDOODHVLLQ2OHQKDNHQXWWHRULDDQWl\GHQQ\VWlSROLWLLNDQ
WXWNLPXNVHQSXROHOWD3ROLWLLNDQWHRUHHWLNRLVWDWXNHXGXQHQLWHQ*UDPVFLLQMRVNDDQHQ
WXOHVRYHOWDPDDQKlQHQLGHRORJLVHQKHUUXXGHQNlVLWHWWllQNDDYDPDLVHVWLDLYDQNX
WHQHQVRYHOOD0DQQKHLPLQDMDQKHQNHlNllQ7HRULDQNl\WWlPLQHQHLHGHOO\WlWXWNLMDOWD
SXROXHHQMlVHQ\\GHQNDOWDLVWDVLWRXWXPLVWDWHRULDDQ7LHWW\HWlLV\\GHQRWWRRQPLHOHV
WlQL MRSDYlOWWlPlWW|P\\V MRWWD WXWNLMD YRLVlLO\WWllRPDQllQHQVl MD WXWNLMDSHUVRR
QDQVD<OLSllWllQ\KWHLVNXQWDWLHWHHOOLVWlWHRULDDHLROHPLHOHNlVWlOlKHVW\lPXVWDYDO
NRLVHVWLMRNLQRQMRNRWl\VLQWRWWDWDLWl\WWlK|O\QS|O\l<KWHLVNXQQDOOLVWDWRGHOOLVXXWWD
HLS\VW\PLOOllQVLVlOO\WWlPllQ\KGHQWHRULDQWDLQlN|NXOPDQVLVllQ-RWDLQMllDLQD
SRLVMD MRNLQSXKXXDLQDYDVWDDQ-lUNHYlPSLMDPDDQOlKHLVHPSLOlKHVW\PLVWDSDRQ
VHHWWlNDWVRRWHRULRLGHQVLVlOWlYlQWXWNLPXNVHQQlN|NXOPDVWDHULODLVLDPDKGROOLVXXN
VLD+\YLVVlWHRULRLVVDQLLWlRQHQHPPlQNXLQKXRQRLVVD
ϭ͘Ϯ͘dƵƚŬŝŵƵƐŵĞƚŽĚĞŝƐƚĂ
7XWNLPXVPHWRGLQLRQDDWHKLVWRULD6HWXWNLL+\UNNlVHQPXNDDQNlVLWWlPLVHQNlVLWWl
PLVWlHOLVLWlPLWHQWRLPLMDWRYDWHULDLNRLQD\PPlUWlQHHWDDWWHLWDXVNRQWRMDNlVLWWHLWl
RORVXKWHLWD MDQLLQHGHOOHHQ+\UNNlQHQ$DWHKLVWRULDQVXXULLQQLPLLQNXXOX
YDOOH*&&ROOLQJZRRGLOOHKLVWRULDRQLKPLVHQKlQHQDNWLLYLVHQKHQNHQVlS\UNLP\VWl
RUJDQLVRLGDRPDHOlPlQVlMDPXRWRLOODVLWlWLHWRLVHVWL&ROOLQJZRRG±
$DWWHLOOHRQRPLQDLVWDVHHWWlQH\PPlUUHWllQPRQLOODHULWDYRLOOD$DWWHHVWDHLVLWHQ
YRLVXRUDDQMRKWDDVLWlPLWlLKPLVHWWHNHYlWWDLDMDWWHOHYDW1LLWlWDLXVNRQWRMDHLWXOH
\PPlUWllPHNDDQLVHVWLMRNRWRLPLQQDQV\LQlWDLVHXUDXNVLQD7XWNLMDQHLSLGlHVLPHU
NLNVLN\V\lVDDNRMRNXXVNRQWRLKPLVHWPXUKDDPDDQYDDQO|\WllV\\WVLOOHPLNVLMRW
NXWWRLPLMDWRLNHXWWDYDWYlNLYDOODQXVNRQQROODPLNVLMROOHNLQWRLPLQDOOHDQQHWDDQQLPHQ
RPDDQXVNRQQROOLQHQYLLWHNHK\V$DWWHHOOHDQQHWXWPHUNLW\NVHWHLYlWROHQlLQMRKGHWWD
YLVVDVXRUDDQDDWWHHVWDLWVHVVllQ+\UNNlQHQ±
$DWWHLOODWDLNlVLWWHLOOlHLP\|VNllQROHRPDDLKPLVHVWlLUUDOODDQROHYDDKLVWRULDDQVD
1HRYDWLKPLVWHQOXRPXNVLDMDS\V\YlWKHQJLVVlYDLQLKPLVWHQNDXWWD2ORVXKWHHWPXR
GRVWDYDWQLLOOHNRQWHNVWLQ MRVVDQHVDDYDWPHUNLW\NVHQVl2ORVXKWHLGHQPXXWWXHVVD
DDWWHLGHQ MDNlVLWWHLGHQNRQWHNVWLWNLQYDLKWXYDW MDXXGHWPHUNLW\NVHW MDVRYHOOXWXNVHW
WXOHYDWPDKGROOLVLNVL+\UNNlQHQ±
2ORVXKWHHW YDLNXWWDYDW NlVLW\NVLLPPHPXWWD QH HLYlWPllUll QLLWl7lPl VLNVL HWWl
RORVXKWHHW HLYlW YlOLW\PHLOOH VHOODLVHQDDQ YDDQ QH RYDW NlVLWWlPLVHQ NRKWHLWD \KWl

ODLOOD1LLQSl WLHW\LVWlNlVLW\NVLVWlHLYRL WLHWllYDUPDVWLRORVXKWHLWDYDDQDLQRDVWDDQ
VHQPLOODLVHNVLQHRQNlVLWHWW\6XKWDXWXPLVHQRORVXKWHLVLLQULLSSXXYLLPHNlGHVVlPHL
GlQXVNRPXNVLVWDPPH +\UNNlQHQ$DWHKLVWRULRLWVLMDQ WXOHHVLOWLN\
V\lPLWHQWLHW\WNRNHPXNVHWVDDWWRLYDWROODPDKGROOLVLDMROORLQKlQHQRQSHUHKG\WWlYl
RORVXKWHLVLLQ\PPlUWllNVHHQQLLGHQNlVLWWlPLVWl+\UNNlQHQ+\UNNl
QHQVXPPDDORSXOWDDDWHKLVWRULDQDVLRLOOHDQQHWWXMHQPHUNLW\VWHQWXWNLPLVHNVL$DWH
KLVWRULRLWVLMDQWHKWlYlRQVLOORLQDVLRLOOHDQQHWWXMHQPHUNLW\VWHQ\PPlUWlPLQHQ+\UN
NlQHQ7lPlYDVWDDWl\GHOOLVHVWLKLVWRULDOOLVHOOHWRWXXGHOOHDQWDPDDQLWHKWl
Yll WXWNLD VLWlPLWl SLGHWllQDLNDNDXGHQSROLLWWLVHVVDDMDWWHOXVVDPHUNLW\NVHOOLVHP
SlQlDVLDQD
$DWHKLVWRULDOOLVHOODOlKHVW\PLVWDYDOODRQROOXWP\|VNULLWLNNRQVD(VLPHUNLNVLKLVWRULRLW
VLMD+HLNNL<OLNDQJDVRQQLKNHlDDWHKLVWRULDOOLVWDOlKHVW\PLVWDSDDNRKWDDQ$DWHKLVWR
ULDWRLPLL<OLNDQNDDQPXNDDQK\YLQNXQVH\PPlUUHWllQWRLPLMRLGHQDUJXPHQWDDWLRQD
PXWWDPXXWRVWHQVHOLWWlMlNVLVHNHOSDDKXRQRPPLQ1LLGHQWRWHXWWDMDNVLWDUYLWDDQODD
MDDNDQVDQMRXNNRDMDSROLLWWLVWDYRLPDD,KPLVLlHLYRLRKMDWDVHOODLVHHQPLNlRQKHLGlQ
LQWUHVVHMllQYDVWDDQ<OLNDQJDV±(OL<OLNDQNDDQPXNDDQDDWWHHWHL
YlW W\\G\WWlYlOOl WDYDOOD VHOLWl6XRPHQ OXYXQDOXQ \KWHLVNXQQDOOLVWDPXUURVWD
NDDQ
<OLNDQJDV RQ QlKGlNVHQL NULWLLNLVVllQ RLNHDVVD VHOODLVHQ KLVWRULDQNLUMRLWXNVHQ VXK
WHHQ MRVVDNHVNLW\WllQOLLDOOLVHVVDPllULQ\NVLO|LKLQ MD MRKWDMLLQ6XRPHQKLVWRULDVVD
HVLPHUNLNVL0DQQHUKHLPLQWDL.HNNRVHQNDOWDLVWHQILJXXULHQDMDWWHOXMDKHQNLO|NRKWDL
QHQHOlPlVDDVXXUHQSDLQRDUYRQPDDQNHKLW\VWlVHOLWHWWlHVVl2QVHOYllHWWHLYlW
VHOODLVHW \KWHLVNXQQDOOLVHW LOPL|W NXWHQ XUEDQLVDDWLR VXXQQLWWHOX\KWHLVNXQWD WDLPDD
KDQPXXWWRVHOLW\SRLNNHXV\NVLO|LOOlHLNlNDLNNLDSROLLWWLVLDUDWNDLVXMDNDDQYRLSDODXWWDD
\NVLO|LKLQ
$DWHKLVWRULDOOLVHQWXWNLPXNVHQHLNXLWHQNDDQWDUYLWVHUDMRLWWXD\NVLO|LKLQVLOOlP\|VLK
PLVMRXNNRWDUYLWVHHWRLPLDNVHHQNlVLW\NVLl$DWHKLVWRULDRQDMDWWHOXQKLVWRULDDHLYlWNl
SROLLWWLVHWLQWUHVVLWROHDMDWWHOXQXONRSXROHOOD*ROOLQJZRRGLQPXNDDQNDLNNLKLVWRULDRQ
DMDWWHOXQKLVWRULDDMDSROLLWWLQHQDMDWWHOXRQSROLLWWLVWHQDMDWXVWHQKLVWRULDD&ROOLQJZRRG
.lVLW\NVHWRYDWNXWHQ<OLNDQJDVWRWHDD\KWH\GHVVlLKPLVHQXONRLVHHQ\P
SlULVW||QMDKlQHQELRORJLVHHQROHPXNVHHQ<OLNDQJDV±0XWWDLKPL
VHQELRORJLQHQROHPXVMDXONRLQHQPDDLOPDHLYlWNRKWDDVHOODLVHQDDQ1HWDUYLWVHYDW
YlOLWWlMlQMDVHOODLQHQRQDMDWWHOXHVLP%HUJHU	/XFNPDQQ
.DWVRQDDWHKLVWRULDOOLVHQPHWRGLQVRSLYDQK\YLQWXWNLPXVDLKHHVHHQLNRVND\KWHLVNXQ
QDOOLVHVVDPXXWRNVHVVDRQN\VHRORVXKWHLGHQ MDSROLLWWLVHQDMDWWHOXQ\KWHLVYDLNXWXN
VHVWD-RVRORVXKWHLGHQPXXWRVHLYDLNXWDSROLLWWLVHHQDMDWWHOXXQVLWlHLROHDLQDNDDQ
SROLWLLNDQWXWNLPXNVHQQlN|NXOPDVWDV\\WlSLWllPHUNLWWlYlQlPXXWRNVHQD(OOHLWDDV
SROLLWWLVHHQDMDWWHOXWDYRLVVDWDSDKWXQXWPXXWRVYDLNXWDPLOOllQDLNDYlOLOOlRORVXKWHLVLLQ
YRLGDDQHVLLQQRVWDDP\|VN\V\P\VPLNlSROLWLLNDQPHUNLW\VMDDVHPDN\VHLVHVVl\K
WHLVNXQQDVVDRQ
7XWNLPXNVHQRQQLVWXPLVHQNDQQDOWDUDWNDLVHYDDRQPLWHQWLHGRQVRVLRORJLQHQWHRULD
MDDDWHKLVWRULDOOLQHQPHWRGL\KGLVW\YlW WRLVLLQVD$DWHKLVWRULDRQP\|VKLVWRULDQWXWNL
PXNVHQVXXQWDXVMDRPDRSLQDODQVD6HOODLVHQDVLLKHQVLVlOW\\WHRULDDMDWLHGRQILORVR
ILDD1lLQNl\W|VVlROLVLNLQNDNVLWHRUHHWWLVWDOlKHVW\PLVWDSDDMROORLQULVNLQlRQHWWl
QHPHQHYlWSllOOHNNlLQWDLSXKXYDWWRLVLDDQYDVWDDQ
7LHGRQVRVLRORJLDQ MDDDWHKLVWRULDQVXXULPPDWHURDYXXGHW O|\W\YlW QlKGlNVHQLVLLWl
NXLQNDSLWNlOOHPHQHYLl \OHLVW\NVLl \NVLWWlLVLVWl DLQHLVWRKDYDLQQRLVWDRQPDKGROOLVWD

WHKGl6HQlN\\P\|VVXKWHHVVDDMDQKHQNHHQ7RLQMRWXWNLPXNVHQWHRULDQHVLWWHO\Q
\KWH\GHVVlLOPL+\UNNlVHQNULWLLNLQDMDQKHQJHQNlVLWHWWlNRKWDDQ$DWHKLVWRULDVVD\N
VLO|LGHQDMDWWHOXDOlKHVW\WllQLQGLYLGXDOLVWLVHPSDQDMDDQDUNLVWLVHPSDQDNXLQWLHGRQ
VRVLRORJLDVVD +\UNNlQHQPLHOHVWl LKPLVHQ RQ DLQDPDKGROOLVWD DMDWHOOD WRLVLQ NXLQ
PXXWWDLWRLVLQNXLQLWVHRQDMDWWHOXWDLHPPLQ0\|VDDWWHHWMDRSLWRQPDKGROOLVWDNl
VLWWllPRQLOODHULWDYRLQ+\UNNlQHQ±0DQQKHLPWDDVYlLWWllHWWlDMDWWHOX
RQ\KWl\NVLW\LVWlNXLQNLHOL9DLQSLHQHVVlPllULQNXPSDDNDDQYRLGDDQSLWll\NVLO|O
OLVHQl0DQQKHLP0DQQKHLPLQDMDWXVWDVRYHOWDHQ\NVLO|N\NHQHHYDLNXWWD
PDDQ MRLGHQNLQ\NVLWWlLVWHQVDQRMHQPHUNLW\NVHHQWDL MRQNLQUDMDWXQNHVNXVWHOXQDOX
HHQNLHOHHQPXWWD\NVLO|WXVNLQN\NHQHHRPLQYRLPLQXXGLVWDPDDQNRNRSXKXWXQNLH
OHQ1\N\VXRPHQVDQDNLUMDVVDRQHVLPHUNLNVLVDQDD:LWWJHQVWHLQWRVLQSLWll
VLQlOOllQPDKGROOLVHQDHWWl\NVLO|OOlRQRPDNLHOHQVlPXWWDVHQVllQW|MlHLVLOORLQ
WLHGlNXNDDQPXXNXLQKlQLWVH:LWWJHQVWHLQ
:LWWJHQVWHLQLOOHVDQDQPHUNLW\NVHQ WLHWlPLQHQWDUNRLWWDDWLHWRDVLLWlPLWHQVLWlSLWll
Nl\WWll 7LHWR PHUNLW\NVLVWl RQ VRVLDDOLVWD WLHWRD VLOOl VDQDW VDDYDW PHUNLW\NVHQVl
YDVWDNl\WW|QVl\KWH\GHVVlMDNLHOHQNl\WlQQ|WWXOHH\PPlUWllYDLQWLHW\QODLVHQHOl
PlQPXRGRQRVDQD(OlYlVVlHOlPlVVlN\V\P\VVllQW|MHQQRXGDWWDPLVHVWDLOPDLV
WDDQ WRLPLPDOOD VllQQ|QPXNDDQ MRVVDLQ NRQNUHHWWLVLVVD WDSDXNVLVVD6HPLWl YRL
GDDQSLWllVllQQ|QQRXGDWWDPLVHQDPllUl\W\\NXLWHQNLQVRVLDDOLVLVVDNl\WlQQ|LVVl
HLNl \NVLW\LVWHQ DMDWXVWHQ SLLULVVl 6RVLDDOLVHVVD HOlPlVVl YRLGDDQNLQ ROOD DLQD HUL
PLHOWlVllQQ|LVWl:LWWJHQVWHLQ±.LHOHOOLVHWHULPLHOLV\\GHWRYDWVLWHQ
W\\SLOOLVHVWLVRVLDDOLVLDVllQW|MlNRVNHYLDNLLVWRMD
.DOOLVWXHVVDQL WHRUHHWWLVLOWD OlKW|NRKGLOWDQL WLHGRQVRVLRORJLDQSXROHHQHQNLLVWlHWWHL
LKPLQHQDMDWWHOLVLLWVHQlLVHVWL0HLOOlHLROLVLNRPPXQLNDDWLRRQJHOPLDMDYllULQNlVLW\N
VLlPLNlOLDMDWWHOXMDNLHOHQNl\WW|ROLVLYDWNDDYDPDLVLD
/lKGHQNXLWHQNLQVLLWlHWWlLKPLQHQRQVRVLDDOLQHQROHQWR6HOODLVHQDKlQRQWLHWRLQHQ
MDNLLQQRVWXQXWNDQVVDLKPLVWHQVlDMDWXNVLVWD+lQRWWDDQHYDLKWHOHYDVVDPllULQWRL
PLQQDVVDDQKXRPLRRQWLHGRVWDHQMDWXQQXVWHOOHQPLWlllQHHQODXVXWXLVWDDMDWXNVLVWD
VDDWWDDKlQHOOHVRVLDDOLVHVWLVHXUDWD(VLPHUNNLQlRWHWWDNRRQWLODQQHMRVVDWRLPLMDDL
QDNLQRPDVWDPLHOHVWllQQlNHHNDXSXQJLQ\OOlXIRQ.DQQDWWDNRKlQHQVRVLDDOLVHQ
PHQHVW\NVHQVlQlN|NXOPDVWDNHUWRDVLLWlPXLOOH"6HULLSSXXWLHWHQNLQQlLVWlPXLVWD
LKPLVLVWl 6RVLDDOLVHVVDHOlPlVVlN\VHHLROHYDLQVLLWlPLWl WRLPLMD LWVHDMDWWHOHH
YDDQP\|VVLLWlPLWlKlQXVNRRWRLVWHQDMDWWHOHYDQMDWHNHYlQ7RLVWHQLKPLVWHQNlVL
W\NVHWNXXOXYDWP\|VNlVLWHWWlYLLQRORVXKWHLVLLQ7RLVHWLKPLVHWHLYlWROHKRPRJHHQLQHQ
MRXNNRMRWHQWXWNLMDQSLWllNLLQQLWWllKXRPLRP\|VVLLKHQNHQHQNlVLW\NVLlWRLPLMDSL
WllLWVHOOHHQPHUNLW\NVHOOLVLQl
$VHQQRLWXPDOODMROODLQWLHW\OOlWDYDOODPXLGHQ\KWHLV|QMlVHQWHQLOPDLVHPLLQSROLLWWLVLLQ
NlVLW\NVLLQMDPHUNLW\NVLLQWRLPLMDWXOHHVLMRLWWDQHHNVLLWVHQVlP\|VMRKRQNLQSROLLWWLVHHQ
ORNHURRQblULWDSDXNVHVVDWRLPLMDVLMRLWWDDLWVHQVlWDLWXOHHDMHWXNVLSROLLWWLVHQ\KWHLV|Q
XONRSXROHOOH <KWHLV| HL WRGHQQlN|LVHVWL NDWVHOH VXRSHDVWL KHQNLO|l MRND VXKWDXWXX
NHY\WPLHOLVHVWLVHOODLVHHQMRKRQPXXW\KWHLV|QMlVHQHWVXKWDXWXYDWllULPPlLVHQYD
NDYDVWL NXWHQ HVLPHUNLNVLPDDQSXROXVWXNVHHQ VRGDQ DLNDQD+\UNNlQHQ WRWHDDNLQ
HWWHLYlWPHQWDOLWHHWLWVDOOLPLWlWDKDQVDS\UNLP\NVLl+\UNNlQHQ-RWNXW\K
(VLWWlPlQLDUYLRLQQLQRVDOWDWl\W\\PXLVWXWWDDHWWlNlVLWWHOHQDDWHKLVWRULDQMDWLHGRQVRVLRORJLDQHURDYDLVXXNVLD
MD\KWlOlLV\\NVLlYDLQQLLGHQWXWNLMRLGHQQlNHP\VWHQNDXWWDMRLWDNl\WlQRPDVVDW\|VVlQL0\|QQlQHWWHQSROLWLL
NDQWXWNLMDQDWXQQHDDWHKLVWRULDOOLVHQWXWNLPXNVHQNHQWWllNRYLQNDDQODDMDVWL

WHLVNXQQDOOLVHQROHPLVHQUHXQDHKGRWRYDWSROLLWWLVLOOHNXOWWXXUHLOOHRPLQDLVLDWRLVHWSR
OLLWWLVLOOH MD WDORXGHOOLVLOOH MlUMHVWHOPLOOHRPLQDLVLD MDNROPDQQHWDLNDNDXVLOOHRPLQDLVLD
+LVWRULDOOLQHQWRWXXVWXWNLLYLLPHNVLPDLQLWWXDRWWDHQWRNLMlUMHVWHOPlWMDNXOWWXXULQKXR
PLRRQ
/lKHVW\PLVWDSRMHQHURMDHLROHPLHOHVWlQLV\\WlSDLVXWHOOD0ROHPPDWNRXOXNXQQDWRW
WDYDWKXRPLRRQRORVXKWHHWPXWWDWLHGRQVRVLRORJLDVLWRRDMDWWHOXQMD\PSlULVW|QDVWHWWD
WLXNHPPLQWRLVLLQVD7LHGRQVRVLRORJLDQKDUUDVWDMDWHNHHP\|VHPSLLULVLVWlWXWNLPXVWX
ORNVLVWDSLGHPPlOOHPHQHYLl\OHLVW\NVLlNXLQDDWHKLVWRULRLWVLMDHKNlWHNLVLNRVNDWLH
GRQVRVLRORJLQlNHHDMDWWHOXQWDYDW\KWHLVNXQQDOOLVLPSLQD7LHGRQVRVLRORJLDQMDDDWH
KLVWRULDQHURDYXXGHWHLYlWVHNRLWDWXWNLPXVWDNXQQHWLHGRVWHWDDQ
7HRUHHWWLQHQNLLVWDNLQRQ\OLWHWWlYLVVlPLNlOLDMDQKHQJHQROHPDVVDRORMlWHWllQWXWNL
PXNVHQDOXVVDDYRLPHNVLN\V\P\NVHNVLNXWHQROHQ WHKQ\W+LVWRULDOOLQHQ WRWXXVRQ
VLWHQDLQHLVWROOH\KWHLVNXQQDOOH WDLDLNDNDXGHOOHHVLWHWW\N\V\P\VRQNRSROLLWWLVHVVD
WRGHOOLVXXGHVWDO|\GHWWlYLVVlMRNLQVHOODLQHQRQJHOPDDVLDWDLNlVLWHMRNDNRKRDDPHU
NLW\NVHVVlPXLGHQSROLWLLNDQDVLRLGHQ\OlSXROHOOHSDNRWWDHQNDLNNLPXXWSROLLWWLVHWDVLDW
VXKWHXWWDPDDQ LWVHQVl VLLKHQ MROORLQ QH VDDYDWP\|VPHUNLW\NVHQVlVXKWHHVVD VLL
KHQ"$VLRLOODRQ WRGHQQlN|LVHVWLPXLWDNLQPHUNLW\NVLl NXLQ KLVWRULDOOLVHHQ WRWXXWHHQ
VXKWHXWHWWXPHUNLW\VPXWWDVHRQYRLPDNNDLQPHUNLW\V0DKGROOLVLDYDVWDXNVLDN\V\
P\NVHHQRQQHOMlPLWllQVHOODLVWDDVLDDHLROHVHOODLQHQDVLDRQVHOODLVLDDVLRLWDRQ
NDNVLMDVHOODLVLDDVLRLWDRQHQHPPlQNXLQNDNVL.DLNLOODYDLKWRHKGRLOODRQRPDWVHX
UDXNVHQVD\KWHLVNXQQDOOH
3HUXVOlKW|NRKWDRQHWWlDDWHKLVWRULDRQWlVVlW\|VVlPHWRGLRVLHQWXWNLPLVWDYDUWHQ
MDWLHGRQVRVLRORJLDWHRUHHWWLQHQYlOLQHMRQNDDYXOODRVDWNRRWDDQ\KWHHQWLHW\OOlORJLL
NDOODUDNHQWXYDNVLNRNRQDLVXXGHNVL7XWNLPXVRQVLOWLDORLWHWWDYDNRNRQDLVXXGHVWDNl
VLQNRVNDNDLNNLDNlVLW\NVLlHLROHPDKGROOLVWDWDUNDVWHOODYDDQDLQRDVWDDQWXWNLPXV
DOXHHVHHQNXXOXYLD.RNRQDLVXXVRQUDMDWWDYDDSULRULVHVWLMROORLQWXWNLMDQRQQRMDWWDYD
HVL\PPlUU\NVHHQVl9DVWDVHQMlONHHQRQPDKGROOLVWDDQDO\VRLGDRVLDMRQNDMlONHHQ
YRLGDDQWHKGlXXVLWXONLQWDNRNRQDLVXXGHVWD
7XWNLPXVNRKGLVWXXMXONLVHQSXKHHQDOXHHOOHNRVNDKLVWRULDOOLQHQWRWXXVNRPPXQLNRL
GDDQMXONLVXXGHQNDXWWD<KGHQODLQHQYLULNHWHRVW\|OOHRQROOXW3HUWWL$ODVXXWDULQ Toi-
nen tasavalta$ODVXXWDULWXWNLOHKWLDLQHLVWRQSRKMDOWDVXRPDODLVHQMXONLVXXGHQ
SXKHDYDUXXNVLDOXYXOWDOXYXOOH3XKHDYDUXXGHOOD$ODVXXWDULWDUNRLWWDDNXO
OHNLQDMDQMDNVROOHRPLQDLVLDDVLRLGHQWDUNDVWHOXNHK\NVLlMDDUJXPHQWDDWLRQUDNHQWHLWD
3XKHDYDUXXVHLYLLWWDDYDLQVDQRLKLQWDLDVLRLKLQYDDQWDUNRLWWDDQLLWl\KGLVWlYllODD
MHPSDDNRNRQDLVXXWWD$ODVXXWDUL
3XKHDYDUXXNVLDO|\W\LWRLVHVWDWDVDYDOODVWDNROPHPRUDDOLWDORXGHOOLQHQVXXQQLWWHOX
WDORXGHOOLQHQMDNLOSDLOXWDORXGHOOLQHQ1HVHXUDVLYDWDMDOOLVHVWLWRLVLDDQ$ODVXXWDULKlP
PlVW\LVLLWlNXLQNDQRSHDVWLMDVDPDQDLNDLVHVWLSXKHDYDUXXGHWPXXWWXLYDWXVHLOODHOl
PlQDOXHLOOD6LLWlKlQSllWWHOLHWWlVRVLDDOLVHVVDWRGHOOLVXXGHVVDWl\W\\ROODROHPDVVD
MRWDLQVHOODLVLDPDDLOPDQNXYDOOLVLDOlKW|ROHWXNVLDMRWNDOHYLlYlWMXONLVXXWHHQSXKHLVLLQ
MDPLHWLQW|LKLQ/lKW|ROHWXNVHW WRLPLYDWP\|VNULWHHUHLQlVLOOHPLQNlVHQKHWNLVHVVl
\KWHLVNXQQDVVDQlKGllQROHYDQSLHOHVVl $ODVXXWDUL/HYLWHVVllQ
QRSHDVWL \PSlUL \KWHLVNXQQDQ$ODVXXWDULQ KDYDLWVHPDW SXKHDYDUXXGHWPXLVWXWWDYDW
0DQQKHLPLQNDLNNLDOODYDLNXWWDYDDDMDQKHQNHl
3XKHDYDUXXNVLHQPXXWRNVHWYDLNXWWLYDWP\|V LGHQWLWHHWWLHQ UDNHQQXVW\|K|Q<NVLO|W
UDNHQWDYDWPDDLOPDQNDWVRPXNVHQVDNDXWWDLGHQWLWHHWWHMlMDSHUXVWHOHYDWSXKHDYDUXX
GHQOlKW|ROHWXNVLLQYLLWDWHQPRUDDOLVHVWLSDLNNDDQVD MD WHKWlYllQVl\KWHLVNXQQDVVD

.XQ MXONLVXXGHVVD WDSDKWXXPXXWRNVLD WDYRLVVD MRLOOD\KWHLVHVWlK\YlVWlSXKXWDDQ
SDNRWWDDVHP\|VHULYlHVW|U\KPlWSHUXVWHOHPDDQSDLNNDQVDXXGHOOHHQ$ODVXXWDUL
±3XKHDYDUXXNVLHQPXXWRNVLDRQPDKGROOLVWDDMDWHOOD MRQNLQODLVLQD
SHOLQVllQW|MHQPXXWRNVHQD
$ODVXXWDULQPDLQLWVHPDWOlKW|ROHWXNVHWSUHPLVVLWOLLWW\YlWNRNRQDLVXXWHHQMRNDRQQL
PHWWlYLVVlXVNRPXVMlUMHVWHOPlNVL8VNRPXVPDDLOPDVVDMRNLQXVNRPXVVDDWWDDROOD
YLHOlPXLWDWlUNHlPSL5HWRULLNDQWXWNLMD4XHQWLQ6NLQQHUSXKXXXVNRPXVWHQYHUNRV
WRVWDMRVVDMRWNLQXVNRPXNVHWRYDWUDWNDLVHYDVVDDVHPDVVDNDQQDWHOOHQNRNRXVNR
PXVWHQ YHUNRVWRD 6NLQQHU   <NVL$ODVXXWDULQ KDYDLWVHPLVWD SUHPLVVHLVWl
VDDWWRLROODOXYXQDOXQ6XRPHQNLOSDLOXWDORXGHVVDDYDLQDVHPDVVDPXLGHQXVNR
PXVWHQWXNLHVVDVLWl6HLNllQNXLQSHUXVWHOLNRNRNLOSDLOX\KWHLVNXQQDQ7RLVDDOWD\N
VLWWlLQHQXVNRPXVS\V\\S\VW\VVlMDPXRGRVWXXPHUNLW\NVHOOLVHNVLYDLQRVDQDODDMHP
SDDXVNRPXVMlUMHVWHOPll+LVWRULDOOLVHQWRWXXGHQ\PPlUWlPLVHNVLRQVLLVHQVLQ\P
PlUUHWWlYlWRLPLMRLGHQNlVLW\V\PSlU|LYlVWlPDDLOPDVWDMDVHQMlONHHQO|\GHWWlYlVH
XVNRPXV WDLQHXVNRPXNVHW MRWNDSHUXVWHOHYDWVHQNDOWDLVWDWRGHOOLVXXGHQNRQWHNV
WRLQQLQWDSDD
$ODVXXWDULQKDYDLQQRWSXKHDYDUXXNVLVWDYLLWWDDYDWMRKRQNLQSHUVRRQDWWRPDDQMDNXOW
WXXULVHHQXVNRPXVMlUMHVWHOPllQ6LLWlHLVLOWLYRLGDVDDGDWLHWRDPXXWRLQNXLQWRLPLMRL
GHQNDXWWD7XWNLMDQRQSllWHWWlYlNHWNlRYDWUHOHYDQWWHMDLQIRUPDQWWHMDKLVWRULDOOLVWHQ
WRWXXNVLHQNRKGDOOD1RSHDVWLDMDWHOOHQWlUNHLPSLlRYDWSROLLWWLVHWMRKWDMDW±KHKlQWR
WXXNVLDHQQHQNDLNNHDOHYLWWlYlW±PXWWD\KWHLVNXQWDHLWRLPLHOOHLYlWNDQVDODLVHWOlKGH
PXNDDQ.DQVDODLV\KWHLVNXQQDQPXXWRVWDWXOHHKDYDLQQRLGDVLLQlPLVVlSROLWLLNDQ\Ol
WDVRQPXXWRVWDNLQ.DLNNLDLNDODLVHW MRXWXYDWRWWDPDDQ MRQNLQVXKWHHQDLNDNDXWHQVD
KLVWRULDOOLVHHQWRWXXWHHQ
3DLQRWDQWlVVl\KWH\GHVVlHWWHQHWVLDMDVWDPLWllQNDQVDODLVPLHOLSLWHHQNHVNLDUYRD
YDDQVHOODLVLDNlVLW\NVLl MDSXKHWDSRMD MRLKLQDLNDODLVWHQSLWllSXKHHVVDDQRVRLWWDD
VLWRXWXYDQVDULLSSXPDWWDVLLWlPLVVlPllULQMDPLOOlWDYDOODKH\NVLO|LQlXVNRYDWQLLKLQ
<<$QDLNDNDXGHQXONRSROLLWWLQHQOLWXUJLDOLHQHHSDUDVHVLPHUNNLSXKHHQVRVLDDOLVHVWD
HKGROOLVWXQHLVXXGHVWD$UJXPHQWDDWLRQOlKW|NRKWLHQK\YlNV\PLVHVWlWXOHHVRVLDDOLVHQ
MDSROLLWWLVHQVHOYL\W\PLVHQDONXHKWRMDDLNDNDXGHOOD.XWHQ$ODVXXWDULWRWHDDSXKHDYD
UXXNVLHQ PXXWWXHVVD MRNDLQHQ MRXWXX SXROXVWDPDDQ RPDD \KWHLVNXQQDOOLVWD DVH
PDDQVDXXGHOODWDYDOOD$ODVXXWDUL
7XWNLPXVHLS\VW\WDLHGHV\ULWlYDVWDWDVLLKHQPLWHQVXRPDODLVHWRYDW\NVLO|LQl\P
PlUWlQHHW RPDQ KLVWRULDOOLVHQ \PSlULVW|QVl<PSlULVW|NllQHL ROH NRVNDDQ NDLNLOOH
Wl\VLQVDPD-XONLVXXWHHQNHKLWW\\NXLWHQNLQWLHW\QODLQHQDXNWRULWDWLLYLQHQNlVLW\V6XR
PHQWRGHOOLVXXGHVWDMRQNDHVLWHWllQROHYDQPHLOOH\KWHLQHQ6LLKHQYRLYDWNXXOXDWLH
W\QODLVHWSXKHHQVllQQ|WWDLOlKW|NRKGDWMRLKLQVLWRXWXPLQHQHLROHYlOWWlPlWWlWl\VLQ
YDSDDHKWRLVWD-XONLVHVWDSXKHHVWDRQP\|V WDUNDVWHOWDYDVLWlPLVWlHLSXKXWD6H
VDDWWDDROODMRSDROHQQDLVHPSDDNXLQVHPLVWlSXKXWDDQ
-XONLVWDSXKHWWDRQYHUUDWWDYD\KWHLVNXQQDVVDNRQNUHHWWLVHVWLWDSDKWXQHLVLLQWRVLDVLRL
KLQMDWHKW\LKLQSROLLWWLVLLQSllW|NVLLQ0LNlOLQLLVWlV\QW\\ULLWWlYlQ\KGHQPXNDLQHQNXYD
RQPDKGROOLVWDSXKXDKLVWRULDOOLVHVWDWRWXXGHVWD5LVWLULLWDSXKHLGHQMDIDNWRMHQYlOLOOl
RQVHNLQPLHOHQNLLQWRLQHQWXWNLPXVWXORV6HHLDXWRPDDWWLVHVWLNXPRDKLVWRULDOOLVHQWR
WXXGHQ ROHPDVVDRORD PXWWD YDDWLL VHOLW\NVHQ PLNVL SXKH HL ROH MRKGD WHNRLKLQ WDL
PLNVHLSXKXWDVLLWlPLWlWHKGllQWDLVLLWlPLWl\PSlULOOlWDSDKWXX

OXYXQ PXUURVWD RQ DLHPPDVVD WXWNLPXNVHVVD WDUNDVWHOWX WlKlQ DVWL SLWNlOOH
RPDQDHULW\LVWDSDXNVHQDDQ6HRQSHUXVWHOXDNRVND\NVLWWlLVHVVlKLVWRULDOOLVHVVDWD
SDKWXPDVVDHVLLQW\YlWOXNXLVDWYDLQVLOOHRPLQDLVHWSLLUWHHWPXWWDDLQXWODDWXLVHVVDRQ
VDPDOODP\|V MRWDLQ\OHLVWl(OOHLHULYDOODQNXPRXNVLVVDROLVL MRWDLQNDLNLOOHYDOODQNX
PRXNVLOOH\KWHLVWlYDOODQNXPRXNVHQNlVLWHHLVDQRLVLPHLOOH\KWllQPLWllQ6DPDSl
WHHNlVLWWHHVHHQ\KWHLVNXQQDOOLQHQPXUURVOXYXQORSXQMDOXYXQDOXQWDSDK
WXPDW6XRPHVVDROLVDPDQDLNDLVHVWLVHNlDLQXWODDWXLQHQKLVWRULDOOLQHQWDSDKWXPDHWWl
MRQNLQWXWXQMDMRDLHPPLQNRHWXQLOPL|QWRLVWXPLQHQ
3\ULQO|\WlPllQOXYXQWDSDKWXPLVWDQlLQP\|VQLLGHQ\OHLVHPPlQXORWWXYXXGHQ
VHOODLVHQDLNDNDXVLDLKPLVWlMDSROLWLLNNDDNRVNHYDQVllQQ|QPXNDLVXXGHQMRNDQRX
VHHRPDQDLNDQVD\OlSXROHOOH-XXULWlPlS\UNLP\V\OHLVHHQWHNHHW\|VWlQLHULODLVHQ
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2ORVXKWHLVVD WRLPLPLVHHQHOLNl\WlQQ|VVlSROLLWWLVHHQSllW|NVHQWHNRRQOLLWW\YlYDOWD
RQQRSHDVWLDMDWHOOHQNROPHVWD\NVLQNHUWDLVLQWXWNLWWDYD/DLOOLVHQYDOODQNl\W|OOlSllWH
WllQPLWHQWRLPLWDDQWDLHLWRLPLWDQRVWHWDDQYHURMDWDLODVNHWDDQQLLWlOLLW\WllQ(8KXQ
WDL ROODDQ OLLWW\PlWWl 3HULDDWWHHVVD OHJLWLLPLQ SROLLWWLVHQ SllW|NVHQWHNRYDOODQ NXYDD
PLVHNVLULLWWllVHORVWXVYRLPDVVDROHYDVWDSHUXVWXVODLVWDMRVVDPllULWHOOllQWlUNHLP
SLHQYDOWDLQVWLWXXWLRLGHQNHVNLQlLVHWVXKWHHW3llW|NVHQWHNRYDOODQNXYLRPRQLPXWNDLV
WXXMRVNDWVRPPHHWWlYDOWDLOPHQHHYLLPHNlGHVVlSllW|NVLHQVLVlOO|VVlHLNlQLLQ
NllQVLLQlNXNDSllW|NVHQVDDDOOHNLUMRLWWDD6LLQlWDSDXNVHVVDWRGHOOLQHQYDOWDHLROH
DLQDOHJLWLLPLOOlSllW|NVHQWHNLMlOOlNXWHQHVLPHUNLNVLHGXVNXQQDOOD
2QWLHWHQNLQYDLNHDWDUNNDUDMDLVHVWLHURWWDDWRLVLVWDDQWRGHOOLVWDMDPXRGROOLVWDYDOWDD
NRVNDPXRGROOLQHQODLQVXRMDDPDYDOWDRQP\|VWRGHOOLVWDYDOWDDPXWWDSROLLWWLQHQYDO
WDWDLVWHOXHLUDMRLWXYLUDOOLVWHQVllQW|MHQMD LQVWLWXXWLRLGHQSXLWWHLVVDNl\WlYllQNDPS
SDLOXXQ9DOWLROOLVWHQSllWWlMLHQUDWNDLVXWPHQHWWlYlWP\|VWHKRDDQPLNlOLNDQVDODLV
\KWHLVNXQWDKDUDDYDVWDDQ.DQVDODLVHWNLQ NXXOXYDWSllWWlMLLQPXWWD WRNL UDMDOOLVHP
PDVVDPLHOHVVlNXLQSROLLWWLVHWMRKWDMDW
(PPHVLLVYRLDLQDWLHWllNHQHOOlUDWNDLVHYDSllW|NVHQWHNRYDOWDNXVVDNLQDVLDVVDRQ
2OHQNXLWHQNLQOLVWDQQXWQHPDDQVLVlLVHWWRLPLMDU\KPlWMRWNDW\\SLOOLVHVWLS\UNLYlWSR
OLLWWLVHQ SllW|NVHQWHRQ YDNDQVVHLOOH WDL S\UNLYlW DNWLLYLVHVWL YDLNXWWDPDDQ SROLLWWLVLLQ
SllW|NVLLQ(VLWWHOHQSllW|NVHQWHNRDNlVLWWHOHYlVVlOXYXVVD6XRPHQOXYXQSR
OLLWWLVHQHOlPlQNHVNHLVHWWRLPLMDMDYDLNXWWDMDU\KPlW
3llWWlMlW WHNHYlW SllW|NVLllQ KLVWRULDOOLVWHQ RORVXKWHLGHQ NHVNHOOl MRWND HLYlW ROH
XVHLQNDDQKHLGlQLWVHQVlYDOLWVHPLDWDLWRLYRPLD6LOWLRQROHPDVVDWRLPLMRLWDMRLOODRQ
PXLWDHQHPPlQYDOWDDWDLN\N\lYDLNXWWDDRORVXKWHLVLLQMDQLLGHQNHKLW\NVHHQ9DKYDW
WRLPLMDW S\VW\YlW WXRWWDPDDQ RORVXKWHLWDPXLOOH0DDQ YDOXXWDQ NDDWDPLQHQRQ \NVL
HVLPHUNNLRORVXKWHLGHQWXRWWDPLVHVWD3ROLLWWLVHHQYDLNXWWDPLVHHQHLWDUYLWDYlOWWlPlWWl
DLQDLWVHWHNRDYDDQSHONNlWHRQPDKGROOLVXXGHQROHPDVVDRORVDDWWDDULLWWll7lPlQ
YDOODQODMLQROHQQLPHQQ\WSDUHPPDQWHUPLQSXXWWXHVVDUHDDOLYDOODNVL5HDDOLYDOODOOD
YLLWWDDQUHDDOLSROLWLLNDQWUDGLWLRRQMRVVDWRGHOOLVXXVRWHWDDQVHOODLVHQDDQLOPDQPRUDD
OLVLDSRKGLQWRMD5DWNDLVHYLDRYDWYDLNXWWDYDWYRLPDWMDWRLPLMRLGHQYRLPDYDURMHQYlOL
VHWVXKWHHW
6HOYllNXLWHQNLQRQHWWlUHDOLWHHWWLWDLYRLPDRQNlVLWWlPLVWlYDDWLYDDVLDVHNLQ1lLQ
WXOODDQNROPDQWHHQYDOODQMDYDLNXWWDPLVHQPXRWRRQRORVXKWHLGHQWXONLQWDDQ5HDDOL
YDOWDWDUNRLWWDDDQDO\\VLVVlORSXOWDVHOODLVLDNlVLWHWW\MlRORVXKWHLWDMRQNDVXKWHHQWRL
PLMDWNRNHYDWWDLDLQDNLQYlLWWlYlWROHYDQVDYRLPDWWRPLDWDLYlKLQWllQNLQDOWDYDVWDDMLD
'HXWVFKLQPXNDDQWRLPLMDWRYDW WLHWRLVLDVXYHUHQLWHHWWLQVDUDMDOOLVXXGHVWDOLLWW\HQWRL
PLQQDQI\\VLVLLQWDORXGHOOLVLLQWDLVRWLODDOOLVLLQHVWHLVLLQ9DUVLQNLQVHOODLVHWKDOOLWXNVHW

MRLOODRQYDLQYlKlQYDOWDD\ULWWlYlWSDLNDWDYDMHWWDDQWDLWDYDOODHQQDNRLQQLOOD7LHWRL
VXXVWRLPLQQDQXONRLVWDUDMRLWXNVLVWDRQNXLWHQNLQROHPDVVDYDLQHQQDNNRNlVLW\NVLQl
MRLWDHLYRLGDWHVWDWDHPSLLULVHVWL'HXWVFK6XRPHVVDN\OPlQVRGDQ
DMDQXONRSROLWLLNNDSHUXVWXLHQQDNNRROHWXNVLOOH1HXYRVWROLLWRQUHDNWLRLVWD6HQYXRNVL
WlQlNllQSlLYlQlHLYRLGDROODYDUPRMDROLNRNDLNNLP\|WlLO\MDLWVHVHQVXXULYlOWWlPl
W|QWl
9DOODQNROPHQXORWWXYXXGHQYlOLVHWUDMDWRYDWNl\WlQQ|VVlOLXNXYDWMDYDLNHDVWLKDK
PRWHWWDYDW2ORVXKWHLGHQ WXONLQQRLVWD MROODLQHQKLVWRULDOOLQHQ WRWXXVNLQRQ WXOHHRVD
DLNDNDXWHQVDRORVXKWHLWD 2ORVXKWHLGHQ WXONLQWDQlN\\ WHKG\LVVlSllW|NVLVVl MRWND
WDDVWXRWWDYDWRORVXKWHLWD6HOY\\GHQYXRNVLROHQNXLWHQNLQHURWHOOXWQlPlNROPHWRL
VLVWDDQ
7HRULDOXNXMDWNXXVLWHQHWWlNlVLWWHOHQHQVLQYDOWDDO\K\HVWL\OHLVNlVLWWHHQlMRQNDMlO
NHHQVLLUU\QRORVXKWHLVLLQRORVXKWHLGHQWXONLQWDDQMDRORVXKWHLVVDWRLPLPLVHHQ3ROLLWWL
VHWLGHRORJLDWHVLWWHOHQRORVXKWHLVVDWRLPLVHQ\KWH\GHVVlYDLNNDQHWXQWXLVLYDWQRSH
DVWLDMDWHOOHQNXXOXYDQSDUHPPLQNLQRORVXKWHLGHQWXONLQQDQSLLULLQ1lHQNXLWHQNLQHWWl
RORVXKWHLGHQ WXONLQQDQHL WDUYLWVHROODYlOWWlPlWWl LGHRORJLQHQ3ROLLWWLQHQ WRLPLMDYRL
\PPlUWllPDDQVDWDORXGHOOLVHQ WLODQWHHQHLSROLLWWLVHVWL8ONRPDDQYHONDDRQQLLQ MD
QLLQSDOMRQ7DSDKWXPLOOHMDLOPL|LOOHDQQHWXWQLPHWNllQHLYlWROHDLQDLGHRORJLVLD7DO
YLVRWDWXVNLQRQLGHRORJLQHQNlVLWHNRVNDYXRVLHQ±\KWHHQRWRQQLPHlPL
VHHQ WDOYLVRGDNVLHL OLLW\ WlOOlKHWNHOOlSROLLWWLVLD LQWUHVVHMl7LODQQHPXXWWXXKHWLNXQ
WDOYLVRGDQULQQDOOHDVHWHWDDQWRLQHQN\VHLVWlVRWDDOXRQQHKWLYDNlVLWH6RGDQQLPHQ
LGHRORJLVXXVHLLGHRORJLVXXVRQNRQWHNVWLVLGRQQDLQHQDVLD
6HQVLMDDQRORVXKWHLVVDWRLPLPLQHQRQMRHULDVLDNRVNDVHYDDWLLRORVXKWHLGHQVXK
WHXWWDPLVWD WRLPLMDDQ LWVHHQVl3llW|VYDOWLRQYHODQNDQVVDWRLPLPLVHVWDHGHOO\WWll
YHODQYHUWDDPLVWDSROLLWWLVHQHOlPlQPXLKLQDVLRLKLQMRLKLQWRGHQQlN|LVHVWLNXXOXXSDO
MRQPXXWDNLQNXLQWlPlYHOND9DOWLRQYHONDVDDORSXOOLVHQPHUNLW\NVHQVlSROLLWWLVWHQ
DVLRLGHQMDVXKWHLGHQNRNRQDLVXXGHVVD
,GHRORJLD WXOHH VLYXPllUlLVHVWLPXRGRVWDPDDQ VXXUHQ RVDQ WXWNLPXNVHQ WHRULDVWD
3DQRVWXVLGHRORJLDDQRQSHUXVWHOWXDVLOOlKLVWRULDOOLVWDWRWXXWWDHLV\QQ\LOPDQLGHROR
JLDD,GHRORJLDRQVLOWLYDLQSXROHWKLVWRULDOOLVHVWDWRWXXGHVWD7RLQHQSXROLWRWXXGHVWD
WXOHHDMDVWD
Ϯ͘ϭ͘sĂůƚĂǇůĞŝƐŬćƐŝƚƚĞĞŶć
9DOODOOHRQHVLWHWW\PRQWDPllULWHOPllPXWWD\OHLVHPPLQVH\PPlUUHWllQYlOLQHHNVL
YDLNXWWDD WRLVHQ RVDSXROHQ Nl\WWl\W\PLVHHQ -XNND 3DDVWHODPllULWWHOHH YDOODQ N\
Y\NVLSDNRWWDDWRLQHQWHNHPllQMRWDLQVHOODLVWDPLWlKlQHLPXXWRLQWHNLVL3DDVWHOD
[YLL6RVLRORJL$QWKRQ\*LGGHQVLQNllQPLHOHVWlYDOWDHLROHWLODQQHNXYDXVYDDQ
N\Y\NN\\GHQLOPDXV*LGGHQV
7RLVDDOOD*LGGHQVWlVPHQWllHWWlYDOWDRQN\N\lWXRWWDDPllUlWW\MlVHXUDDPXNVLD*LGGHQV3URIHV
VRUL(HULN/DJHUVSHW]WDDVHVLWWllYDOODQSHUXVWXYDQXVNRPXNVHHQHWWlYDOODQSLWlMlSLWllNLLQQLVLWRXPXNVLVWDDQ
+6
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%UXQR/DWRXULQPLHOHVWlYDOWDDRQVHHWWlMRNXVXRVWXXWHNHPllQHLNlVHHWWlMRNX
NlVNHH9DOWDDHLVLNVLWDUYLWVHVHOLWWllYDDQVHWDUMRDDSLNHPPLQNLQVHOLW\NVHQLKPLV
WHQNl\WWl\W\PLVHOOH/DWRXU0LFKHO)RXFDXOWYDVWXVWDDP\|VWXONLQWDDYDO
ODVWDMRQDLQVWDDWWLVHQDMDHVLQHHQNDOWDLVHQD9DOODQNl\WW|QlN\\VLLQlPLWHQVHVDD
LKPLVHWWRLPLPDDQ)RXFDXOWD.DQVDLQYlOLVHQSROLWLLNDQWHRUHHWLNNR+DQV
0RUJHQWKDXOOHYDOWDWDUNRLWWDDNRQWUROOLDWRLVWHQLKPLVWHQPLHOHHQ3ROLLWWLQHQYDOWDRQ
SV\NRORJLQHQVXKGHQLLGHQYlOLOOlMRWNDYDOWDDNl\WWlYlWMDMRLKLQVLWlNl\WHWllQ0RU
JHQWKDX
'HXWVFKLQQlNHP\VRQYLHKlWWlYlOOl WDYDOODHULODLQHQNXLQPXLGHQ9DOWDRQKlQHOOH
\NVLO|QWDLRUJDQLVDDWLRQN\N\lWRLPLDOXRQWHHVWDDQNlVLQHOLWRLVLQVDQRHQMDWNDDHQ
WLVWlNl\W|VWllQXONRLVLVWDWHNLM|LVWlSLLWWDDPDWWD9DOWDRQP\|VYRLPDDOHYLWWllRPDD
OXRQQHWWDDQ\PSlULVW||QVl'HXWVFK9DOWDDMDYRLPDDWl\QQlROHYDWRL
PLMDRQVLLV\PSlULVW|QVl\OlSXROHOODMROORLQKlQHQHLWDUYLWVHVRSHXWXDYDDQWRGHQQl
N|LVHPPLQ\PSlULVW|VRSHXWXXKlQHHQ+HLNNRWRLPLMDRQWDDV\PSlULVW|QVlDUPRLOOD
MD MRXWXXLWVHVRSHXWXPDDQ3DORKHLPRMD:LEHUJSllW\YlWQlNHP\NVHHQHWWlYDOWD
RQN\N\lWXRWWDDDVLDQWLORMDMRLKLQNXXOXXP\|VPXXWRVWHQHVWlPLQHQ9DOWDRQXVHLQ
VLGRNVLVVDYDLQWLHWW\LKLQWLODQWHLVLLQ3DORKHLPR	:LEHUJ
.DLNLVVDYDOODQPllULWHOPLVVlMDODMHLVVDYDOWDLOPHQWllLWVHllQORSXOWDLKPLVWHQNl\W
Wl\W\PLVHVVl7LHW\QODLVHQNl\WWl\W\PLVHQDLNDDQVDDPLVWDYRLGDDQSLWllP\|VKLVWR
ULDOOLVHQWRWXXGHQSllPllUlQl'HXWVFKLQPXNDDQSROLWLLNDQWDYRLWHRQWXRWWDD\KWHLV
WRLPLQWDD\KWHLVNXQQDOOLVWHQSllPllULHQVDDYXWWDPLVHNVLMDYDOWDRQQlKWlYlYDLQYl
OLQHHQlVLLKHQ'HXWVFK+LVWRULDOOLVHVVDWRWXXGHVVDRORVXKWHHWSHUXVWHOH
YDWWLHW\QODLVHQSROLLWWLVHQNl\WWl\W\PLVPDOOLQYlOWWlPlWW|P\\WWl.l\WWl\W\PLVPDOOLWHL
YlWWLHWHQNllQVHOLW\\NVLQRORVXKWHLOODYDDQQLLKLQYDLNXWWDYDWWRLPLMRLGHQXVNRPXNVHW
LQWUHVVLWDUYRWLGHQWLWHHWLWYRLPDYDUDWMDQLLQHGHOOHHQ
9DOODQNl\W|VWlRQPDKGROOLVWDHURWHOODP\|VHULODLVLDYDOODQODMHMDWDLYDOODQNl\W|QW\\
OHMl*DOEUDLWKODMLWWHOHHYDOODQODMLWNROPHHQW\\SSLLQDQVDLWWXXQNRUYDDYDDQMDHKGRO
OLVHHQYDOWDDQ$QVDLWWXYDOWDRQUDQNDLVHYDDYDOWDD6HN\WNHH\NVLO|QWDLU\KPlQVXR
VLPLLQDVLRLKLQHVLPHUNLNVLDONRKROLQQDXWWLPLQHQYDLKWRHKGRQMRNDRQULLWWlYlQHSl
PLHOO\WWlYlYDQNHXVUDQJDLVWXVVDDGDNVHHQKHLGlWK\ONllPllQHQWLVHWNl\WWl\W\PLV
PDOOLQVD5DQNDLVHYDQYDOODQNl\W|QVXRVLRRQODVNHQXWMDWNXYDVWLOXYXOOD6LWl
RQSLGHWW\NHKLWW\PlWW|PlQMDSULPLWLLYLVHQ\KWHLVNXQQDQWXQQXVPHUNNLQlMDVHQYDV
WDSDLQRNVLRQNLQ\ULWHWW\NHKLWWllSDONLWVHYDDHOLNRUYDDYDDYDOWDD.RUYDDYDYDOWDS\U
NLL YDLNXWWDPDDQ NRKWHLVLLQVD WDUMRDPDOOD MRWDLQPLWl KH SLWlYlW DUYRVVD *DOEUDLWK
±
*DOEUDLWKSLWllNXLWHQNLQNROPDWWDYDOODQODMLDHKGROOLVWDYDOWDDQ\N\LVHVVl\KWHLVNXQ
QDVVDWlUNHLPSlQlYDOODQPXRWRQD0RGHUQLOODDMDOODYDOODQOXRQQHPXRGRVWXXNLQ\Kl
HQHPPlQKHQNLVHNVLlO\OOLVHNVL MDPRUDDOLVHNVL\OHPP\\VVXKWHHNVLKDOOLWVLMRLGHQ MD
KDOOLWWXMHQYlOLOOl(KGROOLQHQYDOWDRQMRQNLQDVWHLVWDPDQLSXODDWLRWD6LOOlS\ULWllQVLL
KHQHWWlYDOODQNl\W|QNRKWHHQDMDWXVPDDLOPDPXXWWXXMDKlQRSSLLDMDWWHOHPDDQWLH
W\OOlWDYDOOD*DOEUDLWKLOOHYDOWDWDUNRLWWDDNLQYLLPHNlGHVVlN\N\lVDDGDWRLVHWRPDN
VXPDDQRPDWDUYRVWXNVHQVDMDDOLVWDDPXXWWRLPLPDDQRPLOODVllQQ|LOOllQ.DLNHQ
ODLVHWU\KPlWNXWHQNRQVHUYDWLLYLWOLEHUDDOLWXVNRQQROOLVHWU\KPlWWDLOXRQQRQVXRMHOLMDW
WDYRLWWHOHYDWVLWlHWWlPXXWVXRVWXYDWKHLGlQVllQW|LKLQVl*DOEUDLWK±
(KGROOLQHQYDOWDYRLWDQHHQP\|VQlKGlUHVXUVVLQDWHKGlWXONLQWRMDRORVXKWHLVWDWRLVWHQ
SXROHVWDLOPDQHWWlNRKGHLWVHVLWlWDMXDD2ORVXKWHLGHQWXONLQWDHLROHYLHOlVDPDNXLQ
SllW|VRORVXKWHLVVDWRLPLQQDVWDPXWWDVHRKMDDWLHW\QODLVWHQSllW|VWHQllUHOOH$VL
DQWXQWLMXXVRQPLHOOHWWlYLVVl\KGHNVLHKGROOLVHQYDOODQODMLNVLWDLDODODMLNVL

$ODVXXWDULSXKXXVDPDVVDKHQJHVVlHSLVWHHPLVHVWlKDOOLQQDVWDMRVVDWRLPLMDWS\UNL
YlWYDLNXWWDPDDQPXLGHQWRGHOOLVXXVNlVLW\NVLLQMDVLWRDKHLGlWVDPDOODWRLPLPDDQKD
OXDPDOODDQWDYDOOD$ODVXXWDULSLWllWHUURULVPLDNLQ\KWHQlHSLVWHHPLVHQKDOOLQQDQPXR
WRQD7RGHOOLVXXVNlVLW\NVLlYRLGDDQVLWHQ OlKHVW\lSROLLWWLVHQYDLNXWWDPLVHQVWUDWHJL
RLQD$ODVXXWDUL+LVWRULDOOLVWDWRWXXWWDRQNLQPDKGROOLVWDOlKHVW\lHSLVWHH
PLVHQKDOOLQQDQPXRWRQD
9DOODQNl\W|OOlS\ULWllQMRNRKDOXWXQWRLPLQQDQDLNDDQVDDPLVHHQWDLHLKDOXWXQWRLPLQ
QDQWXNDKGXWWDPLVHHQ)RXFDXOWMDNDDYDOODQNl\W|QW\\SLWHVWlYllQMDDNWLYRLYDDQYDO
WDDQ(VWlYlYDOODQNl\WW|ROLOHLPDOOLVWDPRGHUQLDHGHOWlYlOOHDLNDNDXGHOOH.XQLQJDV
VDLVLOORLQYDOWDNLUMDQVDVXRUDDQNRUNHLPPDOWDYRLPDOWD0RQDUNLQPDDOOLVHQYDOODQNl\
W|QWDYRLWHROLWXUYDWDRPDYDOWDDVHPDQVDMDWNXYXXV+lQS\UNLWXNDKGXWWDPDDQND
SLQDW MD MlUMHVW\NVHQ ORXNNDXNVHW MRHWXNlWHHQQl\WWlYLOOl MDYHULVLOOl UDQJDLVWXVVSHN
WDDNNHOHLOOD9DQKDOODDMDOODHLROOXWNl\W|VVlODDMDOOH\KWHLVNXQWDDQOHYLlYllYDOYRQWD
NRQHLVWRD MROORLQYDOODQNl\W|QNLLQQLMllQHLWlNRKWDDQWl\W\LROOD MXOPDD MDQl\WWlYll
MRWWDSHORWWHHQYRLPDNNXXGHOODYRLWDLVLLQNRPSHQVRLGDYDOYRQQDQSXXWWHHOOLVXXV6LNVL
NHVNLDLNDLVHWPHVWDXNVHWROLYDWVDGLVWLVLDULWXDDOHMD)RXFDXOWE
(VWlYlYDOWDROLMXOPDDPXWWDORSSXMHQORSXNVLVXKWHHOOLVHQWHKRWRQWDYDOWDD6HS\VW\L
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OLWVHYLDVllQW|MlSDUDQWDDNVHHQDVHPDDQVD.HKLWW\HVVllQWRLPLQWDMDNDDYRLPDYD
URMDXXGHOOHHQPXXWWDHQVLWHQUDNHQWHLWD*LGGHQV±
*LGGHQVLQ DQDO\\VL RQ WlUNHl VLLQlPLHOHVVlHWWl VH WXR HVLLQ SROLLWWLVHHQ HOlPllQ
NXXOXYDQUHIOHNWRLQQLQ,KPLVHWHLYlWWRLPLPDDLOPDVVDYDLOODWLHWRLVXXWWDVRNHLQDW\
SHU\NVLQlYDDQSlLQYDVWRLQWLHWRLVLQDQLLVWlWLODLVXXNVLVWDMDUDMRLWXNVLVWDPLWl\PSl
ULVW|KHLGlQWRLPLQDOOHHQWDUMRDD*LGGHQV3ROLLWWLQHQHOlPlRQMDWNX
YDDNDPSDLOXDMRVVDK\|G\QQHWllQNlVLOOlROHYLDPDKGROOLVXXNVLD
2OHWWDYDVWLVWUDWHJLDQYDOLQQDQ\KWH\GHVVlDUYLRLGDDQHQVLQRPLDUHVXUVVHMDMDPXLWD
WDUMROODROHYLDPDKGROOLVXXNVLDNXWHQOLLWWRMDPXLGHQ WRLPLMRLGHQNDQVVD)DLUFORXJKLQ
PXNDDQKHJHPRQLDDHLVDDYXWHWDNDDQQLLQNllQVXRUDQDOLVWDPLVHQ WDLGRPLQRLQQLQ
NDXWWDYDDQHQHPPlQNLQOLLWWRMDVROPLPDOODMDLQWHJURLPDOODPXLWDWRLPLMRLWDRPDDQYDL
NXWXVSLLULLQVl)DLUFORXJK5DNHQWHLVVD WRLPLPLQHQRQ WRLPLMDQ LQWUHVVLHQ
Nl\WHWWlYLVVlROHYLHQYRLPDYDURMHQVHNlWXONLWWXMHQRORVXKWHLGHQVXPPD
+LVWRULDOOLVHW WRWXXGHW RYDW MR LWVHVVllQRVD YDOWDUDNHQQHWWD+LVWRULDOOLVHQ WRWXXGHQ
KDOOLQWDWDNDDVHQHWWlWRLPLMDOOHPHUNLW\NVHOOLVHVWlDVLDVWDWXOHHNRNR\KWHLVNXQQDOOH
PHUNLW\NVHOOLQHQDVLD+lQVDDRPDQDVLDQVDSROLWLLNDQDJHQGDQNlUNHHQ0XXWMDPXL
GHQDVLDWMRXWXYDWWRLPLPDDQVHQHKGRLOOD5DNHQWHLVVDWDSDKWXXDLNDNDXGHOODP\|V
NHKLW\VWl MRKRQNLQVXXQWDDQ/LEHUDOLVPLHVLPHUNLNVLYDSDXWWDDNDQVDLQYlOLVWlNDXS
SDDNXQWDDVQDWLRQDOLVPLWDSDDUDMRLWWDDVLWl<KWHLVNXQQDQVLVlOOlVRVLDOLVPLYDOWLRO
OLVWDDMDXXVOLEHUDOLVPL\NVLW\LVWll,GHRORJLVHWSURMHNWLWWl\W\\MROODLQWDYDOODS\VW\lSH
UXVWHOHPDDQMRNRRPDQDLNDQVDRORVXKWHLOODPHQQHLV\\GHQNRNHPXNVLOODWDLWXOHYDL
VXXGHQHQQXVWXNVLOOD
9DOODQROHPXNVHVWDWXVNLQNRVNDDQWXOODDQSllVHPllQWl\GHOOLVHHQ\NVLPLHOLV\\WHHQ
PXWWDMRQNLQODLVHQDYlOLWLOLQSllW|NVHQlRQPDKGROOLVWDWRGHWDHWWlYDOODOODS\ULWllQRK
MDDPDDQWRLVWHQLKPLVWHQNl\WWl\W\PLVWlKDOXWWXXQVXXQWDDQ0LWllQ\KWl\OLPXLGHQ
PHQHYllYDOODQYlOLQHWWlHLROHO|\GHWW\7XWNLMDWHLYlW\OHLVHVWLNDWVRYDOODQSHUXVWXYDQ
SHONlVWllQ\KGHQYDOODQUHVXUVVLQKDOOLQWDDQ9DOODQYlOLQHHWHVLLQW\YlWNLQPRQHVWL\K
GHVVlWRLVLDDQWXNLHQ6RWLODDOOLQHQWDORXGHOOLQHQMDLGHRORJLQHQYDOWDMllYlW\NVLQllQ

WRLPLHVVDDQSDOMRQWHKRWWRPLNVLNXLQ\KGHVVlNl\WHWW\LQlHVLP*DOEUDLWK0RU
JHQWKDX7lUNHLWlYDOODQOLVl\NVHQPHWRGHMDRYDWVHNlWRLPLMRLGHQHWWlYDOODQ
UHVXUVVLHQNHVNLQlLVHW OLLWWRXWXPDW HVLP WDORXV MD WHNQRORJLDVRWLODDOOLQHQYRLPD MD
WLHGHSROLWLLNNDMDPHGLDVHNlKDOWXXQRWRW±NXLQND\NVLUHVXUVVLHVLPHUNLNVLSROLWLLNND
RWWDDKDOWXXQWRLVHQHVLPHUNLNVLWLHGHMDPXXQWDDVLWl
(LVLLVROHYlOLlPLVWlYDOWDRQDOXQSHULQOlKW|LVLQYDDQROHQQDLVWDRQYDOODQNRNRQDLV
VXPPDOHYLlPLQHQMDVHQSROLLWWLQHQNl\WW|9LLPHNVLPDLQLWWXRQWlUNHlPXLVWDDRPDL
VXXVWDL\GLQDVHHLPXXWXSROLLWWLVHNVLYDOWDUHVXUVVLNVLPLNlOLQLLWlHLNl\WHWlWDLRVDWD
Nl\WWllSROLLWWLVHVWL
Ϯ͘Ϯ͘KůŽƐƵŚƚĞĞƚ
(VLWlQRORVXKWHHWHQVLVLMDLVHVWL6XRPHQYDOWLRQXONRLVWHQRORVXKWHLGHQNRQWHNVWLVVD
0DDQUDMRMHQVLVlOOlNLQRYDWROHPDVVDRORVXKWHHWPXWWD'HXWVFKLQNRPPXQLNDDWLR
WHRULDDQMD0DQQKHLPLQWLHGRQVRVLRORJLDDQQRMDWHQOlKHVW\QWXWNLWWDYLHQWHNHPLlKD
YDLQWRMDQLLVWlHQHPPlQNLQDMDQKHQNHQl
8ONRLVHWRORVXKWHHWWDUNRLWWDYDWUHDOLWHHWWHMDWRVLDVLRLWDMRWNDDLQDNLQVLOOlKHWNHOOlRYDW
ROHPDVVDVXRPDODLVWHQWDKGRVWDULLSSXPDWWD0HLOOlRQWRNLN\N\lYDLNXWWDDP\|VXO
NRLVLLQRORVXKWHLVLLPPHPXWWDN\N\PPHRQUDMDOOLQHQ5HDDOLYDOODOODYLLWDWDDQDVLRLKLQ
MRLGHQHGHVVlNRURVWXXWRLPLMDQQlNHP\VRPDVWDYRLPDWWRPXXGHVWDDQWDLWLHWRLVXXV
YRLPLHQVDUDMDOOLVXXGHVWDVXKWHHVVDMRKRQNLQRORVXKGHWHNLMllQ7lOO|LQVRSHXWXPLQHQ
HVLWHWllQDLQRDQDMlUMHOOLVHQlYDLKWRHKWRQD5HDOLVPLVDDWWDDROODMRVVDLQWDSDXNVLVVD
SROLLWWLVWDWHDWWHULDMRVVDYRLPDWWRPXXWHHQYHWRDPDOODSXVNHWDDQOlSLVHOODLVWDSROLWLLN
NDDMROOHN\OOlROLVLROHPDVVDYDLKWRHKWR
9RLPDWWRPXXGHQQlN|NXOPDDRQVLVlSROLWLLNDVVDYDLNHDSHUXVWHOODWDLHGHVK\YlNV\l
NRVNDLWVHQlLVHVVlPDDVVDPHLOOlSLWlLVLROODYDOWDSllWWllRPLVWDDVLRLVWDPPH-RNLQ
SXROXHWDLWRLPLMDVDDWWDDROODYRLPDWRQPXWWDNDLNNLSXROXHHWHLYlWYRLVDPDQDLNDL
VHVWLROODVLVlSROLWLLNDVVDYRLPDWWRPLD0XWWDVLVl MDXONRSROLLWWLVHQDVLRLGHQYlOLQHQ
HURRQKlLO\YlNXWHQN\OPlQVRGDQDLNDNDXGHQNRNHQHHWVXRPDODLVHWK\YLQWLHWlYlW
0LNlOLVXRPDODLVHQ\KWHLVNXQQDQVLVlLQHQMlUMHVW\VHVLWHWllQYDLKWRHKGRWWRPDQDVH
WDUYLWVHHSHUXVWHOXNVHHQYLLWDXNVHQPDDQXONRSXROLVLLQRORVXKWHLVLLQ
8ONRPDDLOPD HL YDLNXWDPHLKLQ VHOODLVHQDDQ YDDQ P\|V QLLGHQ WDYRLWWHLGHQ NDXWWD
MRWNDVXRPDODLVHWDVHWWDYDWLWVHOOHHQNXOODNLQDLNDNDXGHOOD7LHW\WLWVHPllULWHOO\WNDQ
VDOOLVHWS\UNLP\NVHWMDWDYRLWWHHWRYDWQHNLQHVLWHWWlYLVVlSDNRQRPDLVLQD.ULVWLLQD9LK
PDOR KDYDLWVL YlLW|VW\|VVllQ 6XRPHQ ROHYDQ \Kl KHQJHOWllQ QDWLRQDOLVWLQHQPDD
MRNDVDPDQDLNDLVHVWLSLWllNDQVDLQYlOLVW\PLVWlNRUNHDVVDDUYRVVD.DQVDLQYlOLVW\PL
QHQRQROOXWVXRPDODLVLOOHXONRLQHQSDNNR6LOWLVHHLROHROOXWSHONlVWllQXONRSROLWLLNDQ
5DLPR%ORPSXKXXNLQOXYXQODPDQDQDO\\VLVVlYlOWWlPlWW|P\\VRSLVWD9lOWWlPlWW|P\\NVLLQOLLWW\YLHQ
UDWNDLVXMHQWDNDQDRQXVHLQDVLDQWXQWHPXV5DWNDLVXMDSXROWDYDVHLNDWW\\SLOOLVHVWLHVLWHWllQMXONLVXXGHVVDQLLGHQ
YDLNXWXVWD OLLRLWHOOHQ MD DVLD NRNRQDLVXXGHVVDDQ MllSLPHQWRRQOXYXOOD RSLQ SHUXVWHHVHLKLQNXXOXLPXXQ
PXDVVDD6XRPLRQSLHQLPDDLOPDQWDORXGHVWDMDHQQHQNDLNNHDOlQVLPDUNNLQRLVWDULLSSXYDLQHQYDOWLRE\NVLO|W
HLYlWYRLPLWllQWDORXGHOOLVLOOHWRVLDVLRLOOHFKDOOLWXVWLHWllSDUKDLWHQPDUNNLQRLGHQDLYRLWXNVHW1LLQSlNDQVDODLV
WHQHWXRQVHXUDWDKDOOLWXVWD MDPDUNNLQRLWD%ORPLQPXNDDQYlOWWlPlWW|P\\VRSSLDQWDDYDLNXWWDPLVHQDYDLPHW
YDLQHOLLWLQNlVLLQMDVRSHXWWDDNDQVDODLVHQSHONNllQPXNDXWXMDQURROLLQ%ORP

WDLPDDLOPDQWDORXGHQWXRWWDPDDSDLQHWWD6HRQROOXWP\|VMRQNLQODLVHQVLYLVW\PLVHQ
SDNNRDMRVWDV\\VWlVHRQVDDQXWP\|VHOLWLVWLVHQOHLPDQ.DQVDLQYlOLQHQRQNRHWWX
MRQDNLQYDDWLYDPSDQDMDODDGXOOLVHVWLNRUNHDPSLWDVRLVHQDNXLQNDQVDOOLQHQMROORLQNDQ
VDLQYlOLVW\PLQHQRQWDUNRLWWDQXWULPDDMRKRQ6XRPHQRQ\OOHWWlYl9LKPDOR
±
5HDOLVPLYRLO|\WllXONRLVHQYLLWWDXNVHQVDP\|VXVNRQQRVWD0DDOOLVWXQHHPSLHQPLH
OHVWlXVNRQQROOLVHWP\\WLW MDQlN\PlWW|PlWYRLPDWHLYlWNHOSDDPDDQXONRSXROLVHNVL
RORVXKWHHNVLYDDQNRUNHLQWDDQWRLPLQQDQVLVlLVHNVLPHUNLW\NVHNVL+HXQRKWDYDWHWWl
XVNRQWR RQ XVNRMLOOHHQYDUPDD WLHWRDPDDLOPDVVD YDLNXWWDYLVWDPDKGHLVWD MD VLOORLQ
QlPl PDKGLW NXXOXYDW RORVXKWHLVLLQ .RUNHDPSL YRLPD UDQNDLVHH WDL SDONLWVHH (L
P\|VNllQROHVDQRWWXDHWWHLN|MRLVVDLQPRUDDOLVHVWLYDLNHLVVDUDWNDLVXLVVDNXWHQHVL
PHUNLNVLSllW|NVHVVlVLYLLOLHQVXUPDDPLVHVWDPDDOOLVWXQHHWNLQWRLPLMDWVDDWWDYDWDMD
WHOODMRWDLQVHOODLVWDNXLQDQWHHNVLDQWRDWDLKHOYHWWLLQMRXWXPLVWD-lWlQNXLWHQNLQXVNRQ
QRQSRLVXONRLVLVWDRORVXKWHLVWD NRVND WLHWHHQKDUMRLWWDMDQQlN|NXOPDVWDROLVLRQJHO
PDOOLVWDVLVlOO\WWllNRUNHLPPDWYRLPDWPDDOOLVHQPDDLOPDQRORVXKWHLGHQSLLULLQ
9LLWDXNVLDLKPLVOXRQWRRQ±LKPLVHQYRLPDWWRPXXWHHQLWVHQVlVXKWHHQ±HQP\|VNllQ
RWDYLLWDXNVLQDRORVXKWHLVLLQNRVNDN\V\P\VLKPLVOXRQQRVWDRQVLLQlPllULQSROLLWWLVHQ
WDLVWHOXQ\WLPHVVlHWWHL\KWlWLHWW\lPllULWHOPllLKPLVOXRQQRVWDWXOODWRGHQQlN|LVHVWL
K\YlNV\PllQSOXUDDOLVVD\KWHLVNXQQDVVDQVWRVLDVLDQD
2OHQMlWWlQ\WRORVXKWHLVWDSRLVP\|VYDUVLQDLVHWOXRQQRQRORVXKWHHWMROODHQODLQNDDQ
S\ULYlKlWWHOHPllQQLLGHQPHUNLW\VWl3LWNlN\OPlWDOYLHVLPHUNLNVLWXRWWDD6XRPHQ
WDORXVHOlPlOOHMDHQQHQNDLNNHDPDDWDORXGHOOHRPDQYXRVLWWDLQWRLVWXYDQRORVXKGHWH
NLMlQVl/XRQQRQRORVXKWHHWS\V\LYlWOXYXQDMDQVXXULQSLLUWHLQYDNLRQDHLNlQLL
GHQDYXOODROHPLHOHNlVWlVHOLWWllDLNDNDXVLHQYDLKGRNVLD7lPlQYXRVLVDGDQORSXOOD
WLODQQHYRLROODMRWRLQHQ7lKlQSlLYllQPHQQHVVlYDOWLROOLVWHQSllWWlMLHQUHDOLVPLSX
KHWWDVRSHXWXPLVSDNNRDSHUXVWHOHYDWXONRLVHWWHNLMlWRYDWO|\W\QHHWSllVllQW|LVHVWL
NDQVDLQYlOLVHVWlSROLWLLNDVWD MDPDDLOPDQWDORXGHVWD.lVLWWHOHQVHXUDDYDVVDPROHP
SLDO\K\HVWL
Kansainvälinen politiikka
.DQVDLQYlOLVHVVlYDOWLRMlUMHVWHOPlVVlYDOOLWVHHSHULDDWWHHVVDDQDUNLD-RNDLQHQYDOWLR
YDVWDDLWVHDVLRLVWDDQHLNlYDOWLRLGHQ\OlSXROHOODROHNXULQSLWlMll-lUMHVW\VV\QW\\YDLQ
YDOWLRLGHQYDOODQNl\W|QWXORNVHQD.RUKRVHQPXNDDQYDOWLRMlUMHVWHOPllOXRQQHKWLLNLQ
MDWNXYD NLOSDLOXYDOODVWD9DOWDRQDLQDVXKWHHOOLVWD<KGHOOl \KWHLV|OOlRQSDUHPPDW
PDKGROOLVXXGHWPXLKLQQlKGHQWRWHXWWDDWDKWRDDQ.RUKRQHQ
0DDLOPDQSROLWLLNDVVD EUXWDDOLOOD YRLPDOOD RQ HGHOOHHQPHUNLW\VWl NRVND \NVL YDOWLRQ
YDLNXWXVYDOWDDPllUllYLVWlWHNLM|LVWlRQYDOWLRQNRNR6XXUHWMDYRLPDNNDDWPDDWRYDW
NDQVDLQYlOLVHVVlSROLWLLNDVVDYDLNXWXVYDOWDLVHPSLD9RLPDNDVYDOWLRYRL\ULWWllYDLNXW
WDDWRLVLLQYDOWLRLKLQMDPXRYDWDQLLGHQSROLWLLNNDDWDLS\UNLlPXRWRLOHPDDQNRNRNDQ
VDLQYlOLVWlMlUMHVWHOPllXXWHHQPXRWRRQ+DNRYLUWD6XXULOODPDLOODRQNLQ
-DWNXYDVWDYDOWDWDLVWHOXVWDKXROLPDWWDNDQVDLQYlOLQHQSROLWLLNNDHLVLOWLROHWl\GHOOLQHQDUYRW\KML|YDDQNDQVDLQ
YlOLQHQWRLPLQWDSHUXVWXXMRVVDLQPllULQP\|V\KWHLVLLQDUYRLKLQ1LLVWl\OLQRQYDOWLROOLQHQVXYHUHQLWHHWWL9LH
UDLGHQYDOWLRLGHQMRKWDMLHQPXUKDWHLYlWROHK\YlNV\WWlYLVVlHLYlWNlNDQVRMHQWXKRPDLQHQWDLVLYLLOLHQMRXNNRWH
ORLWXNVHWROHSROLLWWLVHVWLWDUNRLWXNVHQPXNDLVWD$SXQHQ0RUJHQWKDX±

WDYDQQXWROODOlKHW\VWHKWlYlMRKRQNXXOXXQLLGHQRPDQNRUNHDNXOWWXXULQOHYLW\V6XXU
YDOWDRQ.RUKRVHQPXNDDQDLQDNLLQQRVWXQXWPXLGHQPDLGHQDVLRLVWD6XXUHWPDDW
WRLPLYDWPDDLOPDQODDMXLVHVWLSLHQHQPDDQROOHVVDNLLQQRVWXQXWYDLQ LWVHQlLV\\WHQVl
VlLO\WWlPLVHVWl.RUKRQHQ 
0RUJHQWKDXOXNHHNDQVDLQYlOLVHQSROLWLLNDQYDOWDUHVXUVVHLNVLYDOWLRQVRWLODDOOLVHQYRL
PDQRKHOODP\|VWDORXGHOOLVHQYRLPDQMDNXOWWXXULQ0RUJHQWKDX2VPR
$SXQHQHVLWWllYDOODQNDQVDLQYlOLVHVVlSROLWLLNDVVDQRMDDYDQWHROOLVHQWXRWDQWRN\N\\Q
OXRQQRQYDURLKLQVHNlWLHWRLKLQMDWDLWRLKLQ1LLVWlWDORXVMDWHNQRORJLDRYDWPHUNLWWlYlP
PlW-XXULWHNQRORJLDPDKGROOLVWLHXURRSSDODLVHQLPSHULDOLVPLQV\QQ\Q7HNQRORJLDRQ
ULLSSXYDLVWDSllRPLVWDMRVWDV\\VWlPDDLOPDQSROLWLLNNDRQDLQDP\|VWDORXWWD7DORX
GHOOLQHQVXRULWXVN\N\PllULWWllPXLWDWHNLM|LWlXVHDPPLQYDOWLRLGHQYRLPDVXKWHLWDNDQ
VDLQYlOLVHVVlSROLWLLNDVVD$SXQHQ±
0DDLOPDQSROLWLLNDQUDNHQWHLGHQVXRVLHVVDVXXULDMDYDKYRMDWRLPLMRLWD6XRPHQNDOWDL
VHQ SLHQHQ PDDQ XONRSROLWLNND RQ \OHHQVl SXROXVWXNVHOOLVWD WlKGlWHQ HQVL VLMDVVD
RPDQLWVHQlLV\\GHQVlLO\WWlPLVHHQ6HOHQD6XRPHQXONRSROLWLLNDQKLVWRULD
RQ(UNND5DLORQMD9LOOH/DDPDVHQPLHOHVWlQlKWlYl\ULW\NVHQlVRSHXWXDVXXUHPSLHQ
PDLGHQDLKHXWWDPLLQSDLQHLVLLQVDPDOODNXLQXONRLVLVWDYDLNXWWHLVWDRQS\ULWW\YDOLNRL
PDDQRPLLQWDUSHLVLLQSDUKDLWHQVRSLYDWLGHDW5DLOR	/DDPDQHQ7RVLQ6XR
PLNLQRQDLNDDMRLWWDLQRVRLWWDQXWXONRSROLWLLNDVVDDQRPDDORLWWHLVXXWWD.HNNRVHQSLW
NlOOlYDOWDNDXGHOOD3DDVLNLYHQGHIHQVLLYLQHQSXROXHHWWRPXXVSROLWLLNNDPXXWWXLDNWLLYL
VHPPDNVL.HNNRVHQXONRSROLWLLNDQVXXULPSLLQ WlKWLKHWNLLQOXNHXWXXYDUPDVWLNLQYXR
GHQ(W\NNRNRXV+HOVLQJLVVl
.DQVDLQYlOLVHQSROLWLLNDQOXRQQHPllUl\W\\SDOMRQVHQPXNDDQPLWHQYDOWLRWU\KPLWW\
YlWMDPLOODLVHNVLU\KPLHQYlOLVHWVXKWHHWPXRGRVWXYDW5\KPLWW\PlWYRLYDWOLLWW\lWLODQ
WHHVHHQDMDQMDNVRRQHVLPHUNLNVLN\OPlVRWDWDLNXOWWXXULLQ.DQVDLQYlOLVHHQSROLWLLN
NDDQNXXOXYDWDOOLDQVVLWLQWHJUDDWLRSLLULWMDPDDLOPDQSROLLWWLVHWU\KPLWW\PlW*OREDDOLQD
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WRWHXWWDDLOPDQYDOWDDHLNlPRUDDOLVLDSHULDDWWHLWDNRVNDDQWl\VLQVDDYXWHWD6HHLVLOWL
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9DOWLRQWl\W\\NLQDLQDRWWDDMRNLQNDQWDXONRSXROHOWDWXOHYLLQlUV\NNHLVLLQPXWWDHLROH
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ULDDWWHLWDRQNXPPXQQXWPXXQPXDVVDOLEHUDOLVPLVWDPDU[LVPLVWDMDDQ
WLNRORQLDOLVPLVWD´+DNRYLUWD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NLP\NVLLQ+HSLWlYlWDLYDQQRUPDDOLQDVLWlHWWl6XRPHVVDYDOOLWVHHPROHPSLHQSROLLW
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MDKHS\UNLYlWDLQDO|\WlPllQ(XURRSDVWDWXNHD9HQlMlQYDOWDDYDVWDDQ.DQVDOOLVHW
QlNHYlW 9HQlMlQ WDYRLWWHHW 6XRPHVVD VXKWHHOOLVHQ PXXWWXPDWWRPLQD MD YDURLWWDYDW
VXRPDODLVLDNl\WWlPlVWlK\YlNVHHQ9HQlMlQWLODSlLVWlKHLNNRXGHQWLODD+HKDOXDYDW
RSSLD\PPlUWlPllQ9HQlMllYRLGDNVHHQSDUHPPLQHQQDNRLGDVHQVLVlLVWHQPXXWRV
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.RUKRVHQHVLW\NVHVVlNl\VHOYlNVLHWWl9HQlMlVXKGHUDNHQWXX\KWllOWlROHWXNVHOOH
VXXUYDOWDQDDSXULQSROLLWWLVLVWDWDYRLWWHLVWD6XRPHVVDMDWRLVDDOWDVLOOHNXLQNDSDOMRQ9H
QlMlQYDLNXWXVWDYRLGDDQKHQNLVHVWLVLHWll/lQVLPLHOLVLOOlQl\WWllROHYDQDOKDLVHPSL
KHQNLQHQVLHWRN\N\9HQlMlQYDLNXWXNVHQVXKWHHQPLNlVHOLWW\QHHLGHQWLWHHWWLHQHURLOOD
/lQVLPLHOLVWHQXONRPDLQHQYLLWHU\KPlRYDWOlQWLVHWVXXUYDOODW.DQVDOOLVPLHOLVWHQHQVL
VLMDLQHQYLLWHU\KPlRQNDQVDNXQWD8ONRPDLVWDSRKMRLVPDDWQl\WWlYlWKHLOOl WXOHYDQ
HQQHQPDQQHU(XURRSDQPDLWDWDL<KG\VYDOWRMD
9HQlMlQPHUNLW\VQl\WWllVLLVXONR MDWXUYDOOLVSROLWLLNDVVDROHYDQNRXOXNXQQDVWDULLS
SXPDWWD HULW\LQHQ 7DYDOOD WDL WRLVHOOD VXRPDODLVWHQ RQ RWHWWDYD 9HQlMl KXRPLRRQ
PXWWDVHHLWDUNRLWDVLWlHWWl9HQlMlROLVLDXWRPDDWWLVHVWLSROLWLLNDQSllDVLD
Maailmantalous ja globalisaatio
0DDLOPDQSROLWLLNDQ RKHOODPDDSDOOROOD Nl\GllQP\|V NDXSSDD PDDLOPDQODDMXLVHVWL
0DDLOPDQWDORXGHW RYDW ROOHHW NDXWWD KLVWRULDQ HSlYDNDLVLD MD O\K\WDLNDLVLD Q\N\LVHQ
QHOMlYLLVLVDWDD YXRWWD YDQKDQ MlUMHVWHOPlQ PXRGRVWDHVVD SRLNNHXNVHQ VllQQ|VWl
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9l\U\QHQ
*OREDOLVDDWLRRQWHKQ\WP\|VYDOWLRLGHQNHVNLQlLVHVWl\KWHLVW\|VWlKRX
NXWWHOHYDPSDD6HWRVLQPHUNLWVHHVXYHUHQLWHHWLVWD WLQNLPLVWlKDOOLQQDQ WDNDLVLQYDO
WDDPLVHQNXVWDQQXNVHQD+DNRYLUWD+DOSLQ±
<KGLVWHWWlHVVlNDLNNLHVLWHW\WQlN|NXOPDWJOREDOLVDDWLRQVDDWWDDWXONLWDROHYDQNDQVDO
OLVYDOWLRLGHQ VLVlOOl V\QW\Q\W LGHD WDL LGHRORJLD \OLNDQVDOOLVHVWD WDORXVMlUMHVWHOPlVWl
MRND WDUSHHNVL SLWNlOOH NHKLWW\HVVllQ PXRGRVWXX RPDODNLVHNVL WRLPLMDNVL 6LOWL YLHOl
OXYXQDOXVVDYDLNXWWLVLOWlHWWl\OLNDQVDOOLQHQ WDORXV WDUYLWVLHGHOOHHQYDOWLRLGHQ
WXNHD(OOHQ0HLNVLQV:RRGYlLWWllHWWHLJOREDOLVDDWLRROHHGHVYLHOlNHKLWW\Q\WLWVH
QlLVHNVL \OLNDQVDOOLVHNVL KDOOLQWDMlUMHVWHOPlNVL YDDQ VH RQ \Kl SULPllULVWL YDOWLRLGHQ
JOREDDOL MlUMHVWHOPl MRND WDUYLWVHHOHYLWlNVHHQDLQDXXVLHQPDLGHQWXNHD7DORXGHQ
JOREDOLVDDWLRHLVLNVLPLOOllQPXRWRDROHYlKHQWlQ\WNDQVDOOLVYDOWLRQPHUNLW\VWlYDDQ
RQNl\Q\WLWVHDVLDVVDSlLQYDVWRLQ0DUNNLQDWWDUYLWVHYDWNLSHlVWLYDNDXGHQMDHQQXV
WHWWDYXXWWD HLNl YDOWLRLGHQ \OlSXROHOOH ROH V\QW\Q\W \OLNDQVDOOLVLD WRLPLMDD KRLWDPDDQ
QlLWl WHKWlYLl .DQVDOOLVYDOWLR RQ \Kl DLQRD PDKGROOLQHQ MlUMHVW\NVHQSLWlMl :RRG
±±
*OREDOLVDDWLRVVDQl\WWllROHYDQYDLNHDWDUNNDUDMDLVHVWLHURWWDDWRLVLVWDDQJOREDOLVDD
WLRWDWXNHYDLGHRORJLDMDLWVHJOREDOLVDDWLRYDLNXWWDYDQDUHDDOLWHHWWLQDMDWDSDKWXQHHQD
WRVLDVLDQD0LVVllQQLPHVVlJOREDOLVDDWLRHL6XRPHQQlN|NXOPDVWDROHSHONNllWDL
&DVWHOOVVHOLWWllYDOODQHSlV\PPHWULVWlMDNDDQWXPLVWDJOREDOLVDDWLRVVDYDOODQNDNVRLVPHNDQLVPLOOD*OREDOLVDD
WLRVVDHOLLWWLLWVHRQRUJDQLVRLWXQXWPXWWDVHS\UNLLMDP\|VRQQLVWXXWHKRNNDDVWLHVWlPllQNDQVDODLVWHQRUJDQLVRL
WXPLVHQ(OLLWLQVLVlLVHQNRKHHVLRQ\OOlSLWRYDDWLL\KWHLVLlNRRGHMDMDVllQW|MlMRLOODKHYRLYDW\PPlUWllWRLVLDDQ
MDYHWllUDMDWRPDQ\KWHLV|QVlMDXONRSXROLVWHQYlOLOOH9XRVLWXKDQQHQYDLKWXHVVDHOLLWLWRYDWJOREDDOHMDMDNRVPR
SROLLWWLVLDVDPDOODNXQNDQVDODLVHWRYDW\KlSDLNDOOLVLD1lLQJOREDDOLYDOWDSDNHQHHSHULQWHLVLlKDOOLQWDMlUMHVWHOPLl
NXWHQNDQVDOOLVYDOWLRLWD&DVWHOOV±&DVWHOOVLQDQDO\\VLPXLVWXWWDDVXXUHVWL0RVFDQWHRULDD&DV
WHOOVRQVLLUWlQ\WVHQPLHOHVWlQLDLYDQRLNHLQJOREDOLVDDWLRQUDNHQWHLVLLQ
*OREDOLVDDWLRHLWRVLQK\|G\WlNDLNNLD<KG\VYDOORLVVDNDDQ&DVWHOOV<KG\VYDOWRMHQKHJHPRQLDQ
RQP\|V YlLWHWW\ KHLNHQW\QHHQ OXYXOWD HWHHQSlLQ MDJOREDOLVDDWLRQ VLLWlKXROLPDWWD HGHQQHHQ 9l\U\QHQ
NDWVRR <KG\VYDOWRMHQ ROOHHQ NXLWHQNLQ OXYXOOD \Kl ULLWWlYlQ YDKYD PDDLOPDQODDMXLVHHQ YDLNXWWDPLVHHQ
9l\U\QHQ

HGHVHQVLVLMDLVHVWLLGHRORJLDDPXWWDLGHRORJLVWDDVSHNWLDHLYRLW\\VWLQMlWWllKXRPLRL
PDWWD
2PDWXWNLPXNVHQLSllWW\\DMDOOLVHVWLOXYXQSXROHHQYlOLLQMROORLQJOREDOLVDDWLRROL
YDVWDDONXWHNLM|LVVlMDYHUNRVWR\KWHLVNXQWDQXSXLOODDQ,QIRUPDDWLRWHNQRORJLDQNHKLW\V
HVLPHUNLNVL WLHWROLLNHQQHVDWHOOLLWLW ROLYDW MR OXYXOOD DONDQHHW YDLNXWWDD VXRPDODL
VHHQ\KWHLVNXQWDDQHQQHQNDLNNHDWDORXWHHQ6XRPHQOXYXQDOXVVDNRNHPDWD
ORXVODPD YRLGDDQ QlKGl NULLVLQ NDXWWD WDSDKWXQHHQD VRSHXWXPLVHQD JOREDDOLWDORX
WHHQ
6XRPDODLVWHQXONRLVHVVDWRGHOOLVXXGHVVDQl\WWllROOHHQNDNVLWHNLMllMRLGHQYDLNXWXV
RQROOXW \OLPXLGHQ9HQlMl MDPDDLOPDQWDORXGHQNHKLW\V 9HQlMlN\V\P\VRQROOXW
9HQlMllODDMHPSLNRQWHNVWLVLOOlVLLKHQRQNXXOXQXWVXKGHOlQWHHQMDUHDNWLRW(XURRSDQ
SROLLWWLVHHQ NHKLW\NVHHQ7XWNLPXNVHQ WlVVl YDLKHHVVD HQ S\VW\ YDVWDPDDQ NXPSL
QlLVWlNDKGHVWD±PDDLOPDQSROLWLLNNDYDLPDDLOPDQWDORXV±RQHKGROOLVWDQXW6XRPHQ
YDOWLROOLVWDSllW|NVHQWHNRDHQHPPlQ0DDLOPDQSROLWLLNDQMDWDORXGHQWLXNNDHURWWDPL
QHQVDDWWDDROODMRSDPDKGRWRQWDNRVNDVXXUHWYDOWLRWWDSDDYDWROODYDLNXWXVYDOWDLVLD
PROHPPLOODSXROLOOD,GlQSROLWLLNNDNLQROLWRLVHQPDDLOPDQVRGDQMlONHHQWXUYDOOLVXXVSR
OLWLLNNDDMDXONRPDDQNDXSSDD0ROHPPDWV\\WYDLNXWWLYDWP\|V(8MlVHQ\\VUDWNDLVXQ
NRKGDOOD*OREDOLVDDWLRRQWXRQXWNXYDDQHQWLVWlYDKYHPPLQ\OLNDQVDOOLVHWWRLPLMDWMD
YHUNRVWRW.DQVDLQYlOLVHQSROLWLLNDQMDWDORXGHQPDDLOPDROLYXRVLWXKDQQHQYDLKWHHVVD
\KlNDQVDOOLVYDOWLRLGHQKDOOLWVHPDDPXWWDHLHQllNDQVDOOLVYDOWLRLGHQPRQRSROL
8ONRPDDLOPDQYDLNXWXVWXR6XRPHOOHPXNDQDDQQHOMlSHUXVWDYDQODDWXLVWDN\V\P\VWl
PLWNlRYDWWRLPLMRLGHQYlOLVHWYRLPDVXKWHHWPLWHQXONRPDDLOPDQHULWRLPLMRLKLQDVHQ
QRLGXWDDQHOLN\V\P\VLGHQWLWHHWLVWlPLWNlRYDWYDOWLRQWDYRLWWHHWNDQVDLQYlOLVHVVlWRL
PLQQDVVD MD PLWNl RYDW WRLPLQQDOOLVHW VWUDWHJLDW5HDOLVPLNLQ RQ YDOLQWD HL HKGRWRQ
SDNNR6XRPDODLVWHQRQPDKGROOLVWDVXKWDXWXDWRGHOOLVXXWHHQP\|VLGHDOLVWLVHVWL.DQ
VDOOLVHQUHDOLVPLQWDVRMDYRO\\PLRQNLQYDLKGHOOXWLWVHQlLV\\GHQDLNDQD(PPHDLQD
ROHROOHHW\KWl´UHDOLVWLVLD´
Ϯ͘ϯ͘KůŽƐƵŚƚĞŝĚĞŶƚƵůŬŝŶƚĂ
2ORVXKWHLGHQWXONLQQDVVDWXOHHKXRPLRNLLQQLWWllVHNlWXONLQWDDQHWWlWXONLWVLMRLKLQPL
WHQWRGHOOLVXXVWXOHHWXONLWXNVLMDVLLKHQNHLGHQWXONLQQDWRYDWPHUNLW\NVHOOLVLl3ROLLWWL
VLOODWRLPLMRLOODVDDWWDDROODHQHPPlQWDLYlKHPPlQWRLVLVWDDQSRLNNHDYLDQlNHP\NVLl
WRGHOOLVXXGHVWD6LOWLYDOWLROOLVHVVDHOlPlVVlMRQNLQWRGHOOLVXXGHQWXONLQQDQRQYRLWHW
WDYDNRVNDYDOWLRHLPHQHVW\NDQVDLQYlOLVHVVlWRLPLQQDVVDDQPLNlOLVHHOllVDPDQ
DLNDLVHVWLXVHDVVDHULWRGHOOLVXXGHVVD
2ORVXKWHLGHQWXONLQWDRQVLLVMRWDLQMRVWDSROLLWWLVHVVD\KWHLV|VVlNLOSDLOODDQPXWWDVD
PDOODRORVXKWHLGHQWXONLQQDVVDWl\W\\P\|VSllVWlVHOODLVHHQORSSXWXORNVHHQMRKRQ
WRLPLMDWYRLYDWULLWWlYlVVlPllULQVLWRXWXD2ORVXKWHLGHQWXONLQWDRQNLOSDLOXDMDNRQVHQ
VXVWDNXWHQPXXNLQSROLWLLNND
9RLQHPPHROHWWDDHWWl NHVNLYHUWRSROLLWWLQHQ WRLPLMDXVNRRRPDDYDQVDDLQDNLQ VHQ
WDUSHHOOLVLPPDQWLHGRQ\PSlU|LYlVWlPDDLOPDVWDSLWlHQVDPDOODP\|VXVHLPSLDNlVL
W\NVLllQWRVLQD0XXWRLQKDQWRLPLMDWWXVNLQXVNDOWDLVLYDWWHKGlPLQNllQODLVLDSllW|N
VLl%HUJHUMD/XFNPDQQSXKXYDWWlVVl\KWH\GHVVlDUNL\PPlUU\NVHVWlMRNDSLWllVL

VlOOllQMRXNRQQlHQQlLVWLHWHHOOLVLlMDLWVHVWllQVHOYlQlSLGHWW\MlWXONLQWRMDMRNDSlLYlL
VHQ HOlPlQ WRGHOOLVXXGHVWD $UNLWLHWRD SLGHWllQ SlWHYlQl NXQQHV HWHHQ WXOHH RQ
JHOPDMRNDHLVHQDYXOODUDWNHD%HUJHU	/XFNPDQQ
+DUYDVLOWLQ\N\SlLYlQlURKNHQHHYlLWWllWLHWlYlQVlNDLNHQNDLNHVWD0RGHUQLOODDLND
NDXGHOODWLHGRQWXRWWDPLQHQRQMDNDDQWXQXW\KWHLVNXQQDOOLVHQW\|QMDRQWDSDDQ7lOO|LQ
RQV\QW\Q\WHULODLVLDQlN|NXOPLD\KWHLVNXQWDDQHLNlQLLGHQ\KWHHQVRYLWWDPLQHQROHROOXW
RQJHOPDWRQWD%HUJHUMD/XFNPDQQNDWVRYDWHWWlNLOSDLOHYDWQlN|NXOPDW\KWHLVNXQQDO
OLVHHQWRGHOOLVXXWHHQN\WNH\W\YlWSROLLWWLVLLQ LQWUHVVHLKLQ MRVNDDQQHHLYlWVHOLW\\NVLQ
QLLOOl%HUJHU	/XFNPDQQ±
1\N\DMDQLKPLQHQSRLNNHDDHVLYDQKHPPLVWDDQP\|VVLLQlHWWlKlQSLWllRORVXKWHL
GHQMDWNXYDDPXXWRVWDLWVHVWllQVHOY\\WHQl0XXWRNVHQRGRWXVRQPRGHUQLOODDLNDNDX
GHOODDMDQNRNHPLVHQSHUXVNDWHJRULD6HRQNXLWHQNLQYLHOlYHUUDWWDLQQXRULLOPL|YDLQ
QRLQNROPHYXRVLVDWDDYXRWWDYDQKD.HVNLDMDQLKPLQHQVDDWWRLYLHOlK\YLQSHUXVWHLQ
ROHWWDDPDDLOPDQVDVlLO\YlQHQQDOODDQ.RVHOOHFN±.HKLW\NVHQ
PDKGROOLVXXGHQ DYDXWXPLQHQ OXYXQ DLNDQD WRL PXNDQDDQ WXOHYDQ RGRWXNVHQ
P\|VSROLWLLNNDDQ0LWlHQHPPlQMRNLQDLNDNRHWWLLQXXWHQDVLWlHQHPPlQRGRWXNVLD
ODGDWWLLQWXOHYDLVXXWHHQMDVLWlUDGLNDDOLPPDWPXXWRNVHWWXOLYDWPDKGROOLVLNVL3ROLWLLNDQ
WHKWlYlNVL WXOLRGRWXVWHQ MDNRNHPXVWHQYlOLVHQNXLOXQ\OLWWlPLQHQ$MDVWD LWVHVVllQ
WXOL\NVLSROLLWWLVHQOHJLWLPDDWLRQOlKGH6XXQWDXWXPDOODWXOHYDLVXXWHHQRLNHXWHWWLLQRPLD
WRLPLD.RVHOOHFN±
<NVL WlUNHLPPLVWl SROLLWWLVWHQ U\KPLHQ NHVNLQlLVHQYDOWDNDPSSDLOXQ ULQWDPLVWD RQNLQ
NLOSDLOXVLLWlNXND\PPlUWllMDVHOLWWllPDDLOPDQPXXWRVWDSDUKDLWHQ+LVWRULDQWXO
NLQQDVVD WRLVLQNXLQ OXRQQRQWLHWHHVVlROHQQDLVLQWDHLROHDLQRDVWDDQ WXONLQWD LWVHV
VllQYDDQP\|VWXONLWVLMDQKHQNLO|7XONLQQDQVRVLDDOLVHVWDVLWRXWXQHLVXXGHVWDKXROL
PDWWD U\KPlW KDOXDYDW HVLWWll WXONLQWDQVD XQLYHUVDDOHLQD 0DQQKHLP   ±
7RGHOOLVXXGHQPllULWWHO\lMRQNLQODLVHNVLHLROHV\\WlSROLLWWLVHVVDHOlPlVVlSLWll
YLDWWRPDQDYDDQVHRQN\\QLVHVWLWXONLWWDYDYDOWDS\UNLP\NVLHQNRQWHNVWLVVD-RNDLVHOOD
WXONLQQDOOD RQ WDUNRLWXV DXWWDD MRWDLQ VRVLDDOLVWD U\KPll QRXVHPDDQ \KWHLVNXQQDOOL
VHVVD KLHUDUNLDVVD \O|VSlLQ 9DOOLWVHYDQ PDDLOPDQNXYDQ KDDVWDPLQHQ RQNLQ XVHLQ
VHXUDXVWDVLWlHWWlXXGHWU\KPlWRYDWS\UNLPlVVlYDOWDDQ$ODVXXWDUL$OODUGW
0DQQKHLP±
 -UJHQ+DEHUPDV Nl\WWll WHUPLl HOlPLVPDDLOPD MRNDPllULWWll\PPlUU\NVHQ SURVHVVLD(OlPLVPDDLOPDRQ
LNllQNXLQWDSDKWXPLHQ\PPlUWlPLVWlWLHW\QODLVWDHVLROHWXVWDYDVWHQ(VLROHWXVUDMDDMDWNRVVDPDKGROOLVLDWXONLQ
WDYDLKWRHKWRMD MDPDKGROOLVWDDVHQ HWWlREMHNWLLYLVHQVRVLDDOLVHQ MD VXEMHNWLLYLVHQPDDLOPDQYlOLQHQ\KWH\VRQ
DLQDROHPDVVD(OlPLVPDDLOPDRQVLWHQHVLROHWXVWHQNRNRQDLVXXV(OlPLVPDDLOPDQDVLDWRYDWLWVHVWllQVHOY\\NVLl
MRWNDRYDW WRLPLMDOOH VLLQlPllULQ WXWWXMDHWWHLKlQRWDHGHVKXRPLRRQQLLGHQSHUXVWHOHPDWWRPXXGHQPDKGROOL
VXXWWD7RVLDVLDVVDHOlPLVPDDLOPDWXRWWDDDEVROXXWWLVHQYDUPXXGHQ+DEHUPDVLQPLHOHVWlMXXULVHQWDNLDHWWHLVLWl
ROHRLNHDVWLWLHWRD+DEHUPDV±
.RNHPXVWHQ\KWHQlDODODMLQDRQYLHOlPDLQLWWDYDWUDXPDW7UDXPDRQ MRWDLQ MRWDHLS\VW\WlPXLVWDPDDQ WDL
XQRKWDPDDQ6HRQMRWDLQOLLDQKLUYHlWlSXHWWDYDNVLVDQRLNVL7UDXPDQDLKHXWWDQXWWDWDSDKWXPDDHLS\VW\WlMlU
NHLOHPllQ.RNHPXNVHQW\|VWlPLQHQHLRQQLVWXNRVNDVH\OLWWllWRLPLMDQKHQNLVHWN\Y\W2PLWXLVWDN\OOlLWVHQVl
VRUUHWXLNVLNRNHYDWU\KPlWVDDWDWWDYDWVLLWlKXROLPDWWDUDNHQWDDLGHQWLWHHWWLQVlNRNHPDQVDWUDXPDQYDUDDQ7UDX
PDDWWLVXXWWD\OOlSLWlPlOOlKDHWDDQPRUDDOLVWDDXNWRULWHHWWLDMDVWDWXVWDRPDOOHU\KPlOOH7UDXPD\OHY|LWWllNRNL
MDQVDNRVNDYDLQWUDXPDQNRNHQHHWYRLYDW\PPlUWllMRWDLQMRKRQXONRSXROLVHWHLYlWN\NHQH5RWK±

)UHHGHQLQPLHOHVWlLGHRORJLDQPHQHVW\PLVPDKGROOLVXXGHWULLSSXYDWVXXUHVWLVHQN\Y\VWlVHOLWWllROHPDVVDROH
YDDPDDLOPDDMDVHQPXXWRVWD)UHHGHQ
.DPSSDLOXXQNXXOXXU\KPlQVWDWXNVHQQRVWDWWDPLQHQ5\KPlWDQWDYDWYDOWDS\UNLP\NVLOOHHQPLHOHOOllQXQL
YHUVDDOLQPHUNLW\NVHQ0RQLHQDOLVWHWWXMHQU\KPLHQMlVHQHWQlNHYlWRPDWDLVWHOXQVDHGXVWDYDQNRNRLKPLVNXQQDQ

5\KPLHQYlOLQHQNLOSDLOXVDDWWDDDMDDU\KPlW ODLQDDPDDQWDLYDUDVWDPDDQWRLVLOWDDQ
LGHRLWD$LYDQNXWHQNLOSDLOLMDVWDDQMlONHHQMllQ\W\ULW\VMRXWXXRPDNVXPDDQSDUHPPLQ
PHQHVW\QHHQ\ULW\NVHQWHNQRORJLDDWDLPHWRGHMDNl\WW||QVlQLLQP\|VVRVLDDOLVHWU\K
PlWDGRSWRLYDWWRGHNVL WDLPHQHVW\NVHOOLVHNVLRVRLWWDXWXQHLWDDVLRLWDPXLOWDU\KPLOWl
5\KPlYRLP\|V\ULWWllRWWDDNRNRQDDQKDOWXXQMRQNLQWRLVHQU\KPlQDLNDDQVDDQQRN
VHQ0\|VV\QWHHVLWYRLYDWROODPDKGROOLVLD0DQQKHLP±7RLVDDOWD
PLWl\OHLVHPSLlNlVLWWHHWRYDW VLWlXVHDPPDW U\KPlWYRLYDW Nl\WWllQLLWl.XND WD
KDQVDYRLYDDWLDYDSDXWWDMROORLQSROLLWWLQHQWDLVWHOXNRKGLVWXXNlVLWWHLGHQRLNHDDQWXO
NLQWDDQ.RVHOOHFN
.LOSDLOXVVD WRGHOOLVXXGHQ WXONLQQDVWD MRWNXW U\KPlWRQQLVWXYDW SDUHPPLQNXLQ WRLVHW
+DOOLQPXNDDQKHJHPRQLDOOHRQW\\SLOOLVWlVHHWWlMXONLQHQNHVNXVWHOXMlUMHVWHWllQVHQ
KDOXDPLHQDONXHKWRMHQPXNDDQ3UHPLVVLWRKMDDYDW UDWNDLVHYDVWL NHVNXVWHOXD MRHQ
QDOWDSllWHOWlYLVVlROHYLHQORSSXWXORVWHQVXXQWDDQ+DOO±
OXYXQDOXQODPDQDMDOWDPXLVWDQNXLQNDNDQVDODLVHWVDLYDWVRLWWDDHUllVHHQUD
GLRRKMHOPDDQ MD NHUWRD RPDW VllVW|YLQNNLQVl YDOWLRWDORXGHQ WDVDSDLQRWWDPLVHNVL
.HVNXVWHOXDHQQHQROLNXLWHQNLQMRWHKW\SllW|VMXONLVWHQPHQRMHQOHLNNDDPLVHVWD
+LVWRULDOOLVHQWRWXXGHQQlN|NXOPDVWDROHHOOLQHQN\V\P\VRQNLQPLNVL\NVLU\KPlWDL
\NVLLGHRORJLDRQQLVWXXSllVHPllQVHOODLVHHQDVHPDDQMRVVDVHS\VW\\KDOOLWVHPDDQ
MXONLVHQNHVNXVWHOXQDJHQGDD+DOOQHXYRRSRKWLPDDQVLWlPLNlLGHRORJLDVVDYDLNXW
WDDDLNDODLVLOOHMlUNHYlOWl+lQHQYDVWDXNVHQVDRQHWWlLGHRORJLDQRQN\HWWlYlSXKXW
WHOHPDDQDUNLNRNHPXVWDMDWDUMRDPDDQUDWNDLVXMRKRQNLQLKPLVLlVLOOlKHWNHOOlDVNDU
UXWWDYDDQRQJHOPDDQ ,GHRORJLDRQVLNVLV\\Wl\PPlUWllRPDQDNDPSSDLOXQDOXHH
QDDQHLNlLGHRORJLVWDKHJHPRQLDDYRLVHOLWWllVXRUDDQOXRNNDWDLYDOWDVXKWHLVWDNlVLQ
+DOO0\|V*UDPVFLWXRHVLOOHDMDQNRKWDLVHQRQJHOPDQWlUNH\GHQ-RNDLQHQ
SROLLWWLQHQNRQVHSWLRRQYDVWDXVMRKRQNLQVXXUHHQN\V\P\NVHHQ*UDPVFL
0DQQ
,OPDQYLLWWDXVWDRORVXKWHLVLLQSROLLWWLQHQNDPSSDLOXMllNLQKHOSRVWL\OHLVILORVRILOOHWDVROOH
7RLPLMDWSRKWLYDWVLOORLQDUYRMHQYlOLVLlVXKWHLWDNXPSLRQHOlPlVVlWlUNHlPSllUDKD
YDLHOlPlQODDWX.lVLW\VWHQMDDUYRMHQPXXWRNVHWROOHVVDDQYDLQPLHOHQVLVlLVLlPXX
WRNVLDROLVLYDW\KWHLVNXQQDVVDWRGHQQlN|LVHVWLK\YLQKLWDLWD0HUNLW\VWHQVLWRPLQHQYDO
OLWVHYLLQRORVXKWHLVLLQMDHOlPlQWLODQWHLVLLQWXRDUYRWDUNLHOlPlQWDVROOHMDODLWWDDQHOLLN
NHHVHHQ9DLNND\NVLO|OOHU\KPlOOHWDLMRSDYDOWLROOHHOlPlQODDWXROLVLNLQSHULDDWWHHVVD
VHPLWlHOlPlVVlHQLWHQDUYRVWHWDDQHQLWHQQLLQWDORXVVDDWWDDVLOWLVLOOlKHWNHOOlDMDD
WlUNH\VMlUMHVW\NVHVVlVHQRKLWVH
(SlVHOYllYDLQRQPLOORLQRORVXKWHLGHQPXXWRVVDDYXWWDDWDVRQMRNDSDNRWWDDWRLPL
MDWPXXWWDPDDQDLHPSLDNlVLW\NVLllQRORVXKWHLVWDVLLQlPllULQHWWlRORVXKWHHWNRH
WDDQXXGHVVDPDDLOPDQNXYDOOLVHVVDNRQWHNVWLVVD$XULQJRQPHQHPLQHQSLOYHHQVDDW
WDDPXXWWDD DXULQJRQSDOYRMDQ XVNRPXNVLD SlLYlQ VRYHOWXYXXGHVWD DXULQJRQRWWRRQ
PXWWDVHWXVNLQMlULV\WWllKlQHQPDDLOPDQNXYDQVDSHUXVWXNVLD6HQVLMDDQWLHWRDX
ULQJRQVlWHLO\QPXXWWXPLVHVWDWDSSDYDNVLVDDWWDDMRVXXUHPPDOODWRGHQQlN|LV\\GHOOl
MRKWDDPDDLOPDQNXYDQXXGHOOHHQPXRWRLOXXQ
KHQNLVWl NHKLW\VWl 6DPDOODXVNRWDDQ HWWl RPDQU\KPl HGXVWDD LKPLV\\WWlSDUKDLPPLOODDQ MD SXKWDLPPLOODDQ
$GDPV+LWOHUNLQXVNRLSRKMRLVHQURGXQ\OLYDOODQSHODVWDYDQOlQVLPDLVHQVLYLOLVDDWLRQWXKROWDMDQRV
WDYDQVHQXXVLLQNRUNHXNVLLQ+LWOHU6DPRLQLGHRORJLVLOOHU\KPLOOHRQRPLQDLVWDDMDWHOODLWVHQVlHULODLVLVVD
URROHLVVD.RQVHUYDWLLYLWQlNHYlWLWVHQVlNDQVDQRUJDDQHLQDOLEHUDDOLWDMDQKHQJHQUXXPLLOOLVWXPDQDMDVRVLDOLVWLW
OXRNDQDJHQWWHLQD0DQQKHLP±

7XWNLMDWNDDQHLYlWROHS\VW\QHHWWl\VLQW\\G\WWlYlVWLYDVWDDPDDQPLNlDLKHXWWDDPXX
WRNVHQXVNRPXVMlUMHVWHOPlVVl0LWllQ\KWlVHOYllNDDYDDWDLVllQW|l MRND WRLPLVL
NDLNLVVDWLODQWHLVVDHLROHO|\W\Q\W8VNRPXVWHQNHKLW\VWlHLYRLVLNVLHQQXVWDD,OPHL
VLQHKGRNDVPXXWRNVHQV\\NVLRQXVNRPXVWHQMDQLLKLQOLLWW\YLHQUHDDOLWHHWWLHQVXKWHHQ
PXXWRV WRLVLQ VDQRHQXONRLVHVVD WRGHOOLVXXGHVVD WDSDKWXQHHWPXXWRNVHW 6HOLNWDU
±
%HYLULQPXNDDQ\OLWWlPlW|QRQJHOPDGLOHPPDRQSllV\\XVNRPXVWHQPXXWRNVHOOH
'LOHPPDD HL S\VW\Wl VHOLWWlPllQ YDQKDQ \PPlUU\NVHQ SRKMDOWD 'LOHPPD RQ VLNVL
PLNl WDKDQVDRQJHOPD WDL WLODQQH MRNDYDDWLLXVNRPXVWHQXXGHOOHHQPXRWRLOXD0H
HPPHYRLHGHOWlNlVLQWLHWllPLWHQLKPLQHQUDWNDLVHHGLOHPPDQMDHPPHNlVLNVLYRL
HQQXVWDDWXOHYLDXVNRPXNVLD%HYLU±OXYXQORSXQMDOX
YXQ DOXQ \OOlWWlYlW PXXWRNVHW PDDQ XONRSXROLVHVVD \PSlULVW|VVl VHNl WDORXVODPD
Ql\WWLYlWV\QQ\WWlQHHQ6XRPHQSROLLWWLVHHQHOlPllQGLOHPPDQNDOWDLVHQWLODQWHHQ
0RGHUQLQDLNDNDXGHQSROLLWWLQHQWRLPLMDRQWlWHQNDNVLMDNRLQHQKDKPR+lQSLWllPXX
WRVWDLWVHVWllQVHOY\\WHQlPXWWDKlPPHQW\\MDNDGRWWDDNRQVHSWLQVD\OOlWWlYLHQPXX
WRVWHQHGHVVl0XXWRNVHQMDMDWNXYXXGHQWl\W\\VLWHQ\KGLVW\lKlQHQDMDWWHOXVVDDQ
WRLVLLQVD.OLQJHQPXNDDQPRGHUQLQDLNDNDXGHQDMDWWHOXOOHRQ W\\SLOOLVWlHWWl MRQNLQ
Q\N\LV\\GHVVlMRYDOOLWVHYDQNHKLW\VNXOXQRGRWHWDDQMDWNXYDQWXOHYDLVXXGHVVD+LVWR
ULDVWDHWVLWllQXVHLQ MRWDLQ VHOODLVWD MDWNXYXXWWD VXXQQLWHOPDD WDL OLLNHYRLPDD MRQND
SRKMDOOHYRLGDDQNHKLWHOOl WXOHYDLVXXWWDNRVNHYLDRGRWXNVLD.OLQJH7XOH
YDLVXXGHQWXWNLPXNVHQ WLHWHHQDODSHUXVWXXP\|VVDPDQNDOWDLVHOOHVLOODQUDNHQWDPL
VHOOHPHQQHHVWlQ\N\KHWNHQNDXWWDWXOHYDLVXXWHHQHVLP0DQQHUPDD
6llQQ|QPXNDLQHQ WRLPLQWD WDSDKWXX ILORVRIL /XGZLJ:LWWJHQVWHLQLQPXNDDQSLWNlOOH
LQGXNWLRQHOL\OHLVWlPLVHQSRKMDOWD:LWWJHQVWHLQ/XYXWMDDQWDYDWHQ
QXVWDDHWWlVHXUDDYDQXPHURRQ<KWlNNLlVLOPLHPPHHWHHQSRPSSDDNLQQXPHUR
 MRWD HL ROLVLRGRWXVWHPPHPXNDDQSLWlQ\W WXOOD 6\QW\\ YlOLWW|PlVWL WDUYH O|\Wll
VHOLW\VQXPHUROOH<NVLUDWNDLVXRQHWWlOXNXVDUMDQVLVlOWlRLYDOOHWDDQXXVLORJLLNND
MRQNDDYXOODQXPHURRQMlUMHOOLVHVWLN\WNHWWlYLVVlOXNXVDUMDQDLNDLVHPSLLQOXNXLKLQ
7RLVHQDPDKGROOLVHQDUDWNDLVXQDPHQQHLV\\GHVWlO|\GHWllQMRNLQVHOODLQHQOXNXVDUMD
MRKRQQXPHURRQVRYLWHWWDYLVVD+LVWRULDVWDRWHWDDQVLOORLQVHXUDWWDYDNVLXXVLNHKL
W\VOLQMD.ROPDVUDWNDLVXPDOOLRQHWWlOXNXVDUMDDORLWHWDDQDOXVWDMROORLQRQHQVLP
PlLQHQQXPHUR3ROLLWWLQHQ\KWHLV|DORLWWDDVLOORLQLNllQNXLQYXRGHVWDQROOD6LLQlNLQ
WDSDXNVHVVDMlOMHOOHMllN\V\P\VPLWlWXOHHHQVLPPlLVHQQXPHURQMlONHHQ
.XKQLQ PXNDDQ DMDWXVWDSRMHQPXXWRNVHW RYDW OXRQQRQWLHWHHVVlNLQ VDPDQNDOWDLVLD
.XKQSXKXXDQRPDORLVWDWHRULDDQVRSLPDWWRPLVWDKDYDLQQRLVWDYDQKDQWLHWHHOOLVHQ
WHRULDQNULLVL\W\PLVHQV\\Ql$QRPDOLDWV\QW\YlWNXQWLHGHWWlKDUMRLWHWWDHVVDNRKGD
WDDQLOPL|LWlMRWNDHLYlWVRYLNl\WHWW\\QVHOLW\VPDOOLLQ1RUPDDOLWLHGHNXQHL.XKQLQPX
NDDQYDUVLQDLVHVWLWDYRLWWHOHXXVLDIDNWRMDWDLWHRULRLWDYDDQS\UNLLV\YHPSllQWLHWRRQ
6HQYXRNVLVHHLS\VW\VHOLWWlPllQXXVLD LOPL|LWl.XKQ9DQKDQ
WHRULDQVRUWXHVVDWDUYLWDDQXXVLWHRULDMRNDVHOLWWllPDDLOPDQXXGHOWDSHUXVWDOWD(P
SLULDRQVDPDDNXLQHQQHQNLQPXWWDKDYDLQQRWWXONLWDDQMDMlUMHVWHWllQXXGHOOHHQMRO
ORLQQLLOOlRQXXVLVHOLW\VMDPHUNLW\V.XKQ±
7DORXVWLHWHHQ QREHOLVWL *XQQDU 0\UGDO QlNHH WDORXVWLHWHHQ WHRULRLGHQ YDLKGRNVLHQ
QRXGDWWDYDQVDPDDNDDYDDNXLQ.XKQOXRQQRQWLHWHHQ-RNDLVHOODDMDQMDNVROOD\NVLOl
KHVW\PLVWDSDGRPLQRLMDVLLWlWXOHHRUWRGRNVLD6HS\V\\NXXURQDWRLVHQODLVLDQlNH
P\NVLlNRKWDDQNXQQHVVHDMDXWXXRQJHOPLLQMDWXOHHNRUYDWXNVLXXGHOODRUWRGRNVLDOOD

.HKLW\VRQQlLQNHKlPlLVWl0\UGDOQlNHH.XKQLVWDSRLNHWHQRUWRGRNVLRLGHQYDLKGRV
WHQNDWDO\\WWHLQD\KWHLVNXQQDVVDWDSDKWXQHHWPXXWRNVHWMRWNDPXXWWDYDWP\|VWDORXV
WLHWHHQWRLPLQWD\PSlULVW|l0\UGDO±
8XVLWRGHOOLVXXGHQWXONLQWDWDUNRLWWDDVLWlHWWlDVLRLOOHDQQHWXWPHUNLW\NVHWPXXWWXYDW
.XWHQ%HUJHU MD/XFNPDQ WRWHDYDW WXONLWVHPLVHHQNXXOXX WlUNHlQlRVDQD OXRNLWWHOX
PHUNLW\NVHOOLVHHQMDYlKHPPlQPHUNLW\NVHOOLVHHQWLHWRRQHLNlWLHGROOHDQQHWWXMDPHU
NLW\NVLlROHPDKGROOLVWDMRKWDDLWVHWLHGRVWD.DLNNLIDNWDWHLYlWHLROH\KWlWlUNHLWl(UlV
NHVNHLQHQPHUNLW\NVLlWXRWWDYDOlKGHRQLGHQWLWHHWWL MRNDVHNLQUDNHQQHWDDQV\PER
OLXQLYHUVXPLQVLVlOOl%HUJHU	/XFNPDQ±
2OHPPHWlKlQVDDNNDSllVllQW|LVHVWL\PPlUWlQHHWDMDWWHOXWDSRMHQPXXWRNVHWUHDN
WLRQDRORVXKWHLVVDWDSDKWXQHHQPXXWRNVHHQ0XXWRNVHWYRLYDWWDSDKWXDDLYDQK\YLQ
WRLVHVWDNLQVXXQQDVWD7RLPLMDQDMDWWHOXWDLKlQHQLGHQWLWHHWWLQVlPXXWWXYDW6HQVHX
UDXNVHQDWRLPLMDDONDDQlKGl\KWHLVNXQWDQVDMDRPDQVRVLDDOLVHQROHPXNVHQVDWRL
VHVVDYDORVVDNXLQHQQHQ*UDPVFLNDWVRRHWWlLGHQWLWHHWWLPllUllDMDWWHOXQMDWHRULDQ
IXQNWLRRQPDKGROOLVWDDWRLPLQWDWLHW\QODLVLVVDWLODQWHLVVD*UDPVFL
,GHQWLWHHWWLHQUDNHQQXVDLQHHQDWRLPLYDWKLVWRULDPDDQWLHGHELRORJLDXVNRQQRWLQVWL
WXXWLRWHLNlLGHQWLWHHWWLHQWDUYLWVHROODWRGHOOLVLDYDDQLGHQWLWHHWWLYRLGDDQSHUXVWDDP\|V
IDQWDVLRLOOH&DVWHOOVHVLWWllLGHQWLWHHWLQUDNHQWXYDQNROPHQHULPXRGRQNDXWWD/HJLWL
PRLYDLGHQWLWHHWWLRQ\KWHLVNXQQDQYDOWDLQVWLWXXWLRLGHQWXRWH9DVWDULQWDLGHQWLWHHWWLRQ
VWLJPDWLVRLWXMHQ U\KPLHQ \KWHLVNXQQDQ YDOWDLQVWLWXXWLRLWD YDVWDDQ VXXQQDWWX LGHQWL
WHHWWL.ROPDVLGHQWLWHHWLQPXRWRSURMHNWLLGHQWLWHHWWLWDUNRLWWDDWDDVXXGHQLGHQWLWHHWLQ
UDNHQWDPLVWD6LOOl\NVLO|WDLU\KPlPllULWWllSDLNNDQVD\KWHLVNXQQDVVDXXGHOOHHQWDL
NDQVDNXQWDHWVLL LWVHOOHHQXXGHQSDLNDQPDDLOPDVVD &DVWHOOV± 
OXYXQDONXROLPLHOHQNLLQWRLQHQWlVVlVXKWHHVVD6XRPLUDNHQVLLWVHOOHHQSXROXHHWWR
PXXGHQ MlONHHQHXURRSSDODLVWD LGHQWLWHHWWLlPLNlRQ WXONLWWDYLVVDSURMHNWLLGHQWLWHH
WLNVL6LWlWXQQXWWLLQUDNHQQHWWDYDQDLQDNLQRVLWWDLQYDOWLRQKXLSXOWDNlVLQ(XURVXRPD
ODLVXXGHVWDROLWXORVVDXXVLOHJLWLPRLYDLGHQWLWHHWWL0DQQHU(XURRSDVVDWDDVSHULQWHL
QHQQDWLRQDOLVWLQHQLGHQWLWHHWWLRVRLWWLPHUNNHMlPXXWWXPLVHVWDDQYDVWDULQWDLGHQWLWHH
WLNVL
,GHQWLWHHWLWYDLNXWWDYDWP\|VSROLLWWLVLLQUDWNDLVXLKLQMRVNXVMRSDUDWNDLVHYDVWL+DUOHMD
0RLVLRVHOLWWlYlW6XRPHQUDWNDLVXMDWDOYLVRGDQDOODV\NV\OOlVLWHQHWWlPDDQXO
NRSROLLWWLVHQ MRKGRQ UDWNDLVXLKLQ YDLNXWWL WDUYH LOPDLVWD OlQVLPDLVWD LGHQWLWHHWWLllQ MD
RVRLWWDD WDLSXPDWWRPXXGHOODDQ6XRPHQ ROHYDQ OlQVLPDD MD MRSD YHULO|\O\Q KLQQDOOD
OXQDVWDDSDLNNDOlQVLPDLGHQMRXNRVVD+DUOH	0RLVLR± ,GHQWLWHHWLW
´$OONQRZOHGJH±OLNHDOOLJQRUDQFH±WHQGVWREHRSSRUWXQLVWLFZKHQQRWFULWLFDOO\VFUXWLQL]HG,WLVLQKHUHQWLQ
WKHQDWXUHRIHVWDEOLVKPHQWWKDWLWSURWHFWVFDUHIXOO\DJDLQVWWKDWW\SHRIFULWLFDOVFUXWLQ\E\LJQRULQJDVORQJDV
SRVVLEOHFULWLFLVPIURPRXWVLGHLWVQDUURZJURXS%XWFRQIRUPLW\LVQRZDQGWKHQEURNHQ6XFKDFULVLVLPSOLHVD
GLVHVWDEOLVKPHQWRIWKHHVWDEOLVKPHQW±XQWLODQHZRUWKRGR[\KDVFRPHLQWREHLQJ7KHUHVXOWLVDGHYHORSPHQW
WKDWWHQGVWREHFRPHF\FOLFDO$FULVLVDQGWKHHQVXLQJVKLIWRIUHVHDUFKDSSURDFKHVDUHQRUPDOO\QRWDQDXWRQR
PRXVGHYHORSPHQWRIRXUVFLHQFHEXWDUHFDXVHGE\WKHH[WHUQDOIRUFHVRIFKDQJHLQWKHVRFLHW\ZHDUHVWXG\LQJ
DQGOLYLQJLQDVSDUWLFLSDQWV´*XQQDU0\UGDO
&DVWHOOVQlNHHHWWlWlQlSlLYlQlLGHQWLWHHWLWUDNHQQHWDDQNHVNHLVHVWLYDVWDULQQDQDYXOODMDLGHQWLWHHWLOOlYDVWXV
WHWDDQHQQHQNDLNNHDJOREDDOLHQHOLLWWLHQYDOWDD1DWLRQDOLVPLRQ\NVLWlUNHLPPLVWlYDVWXVWDPLVHQPXRGRLVWD*OR
EDOLVDDWLRQ DLNDNDXGHQ NDQVDOOLQHQ LGHQWLWHHWWL RQNLQ HQHPPlQ NXOWWXXULQHQ NXLQ SROLLWWLQHQ SURMHNWL &DVWHOOV

5HQYDOOKDKPRWWHOHHHVLPHUNLNVLWLODQWHHQMRVVD\KWHLV|QXONRSXROHOWDNHVNXVYDOODVWDNlVLQRQHVLWHWW\XKND
YDDWLPXV<KWHLV|YRLQ|\UW\lYDDWLPXNVLLQVXRUDOWDNlGHOWlNl\GlQHXYRWWHOXLKLQWDLU\KW\lVXRUDDQNDSLQDDQ
(QQHQSllW|NVHQWHNRDVHDUYLRLVHOODLVLDWHNLM|LWlNXLQRPDDYRLPDDQVDRPLDDUYRMDDQVXKGHWWDDQNHVNXVYDOWDDQ

RYDW VLOWL ORSXOWD WXONLWWXMD 1HXYRVWROLLWRQ DOXHYDDWLPXNVLLQ VXRVWXPLQHQ PllULWHOWLLQ
Wl\VLQVRSLPDWWRPDNVLWHRNVLOlQVLPDLVHOOHPDDOOHDLNDQDHQQHQ0DLQLODQODXNDXNVLD
-DWNRVRGDQMlONHHQ6XRPHQXONRSROLLWWLQHQOLQMDUDWNDLVXROLWRLQHQPXWWDVHHLMRKWDQXW
RPDQNlVLW\NVHQLPXNDDQPDDQOlQVLPDLVHQLGHQWLWHHWLQK\ONllPLVHHQYDDQOlQVLPDL
VXXGHQXXGHOOHHQWXONLQWDDQ7RVLQQl\WWLVLOWlHWWlOlQVLPDLVHQLGHQWLWHHWLQSURILLOLPD
GDOWXLSXROXHHWWRPXXVSROLWLLNDQYXRVLN\PPHQLQl
,GHQWLWHHWLWMDDMDWWHOXQWDYDWHLYlWROHSHONlVWllQ\NVLO|LGHQWDL\KWHLV|MHQRPLDWXRWRN
VLDVLOOlQHNLQOLLNNXYDWDMDVVDMDSDLNDVVD1HYRLGDDQNRSLRLGDVDPDDQWDSDDQNXLQ
W\\OLW3ROLWLLNDVVDRQVHOYlVWLROHPDVVDWUHQGLQNDOWDLVLDLOPL|LWlPXXWRLQKDQHLROLVLVH
OLWHWWlYLVVlPLWHQHVLPHUNLNVLQXRULVRNDSLQDOHYLVLOXYXOODPDDVWDWRLVHHQ6XR
PHVVDNLQ LOPLVHOYlVWL MlOMLWHOWLLQ XONRPDLVLD HVLNXYLD  MD OXYXLOOD SXKXWWLLQ
SDOMRQXXVOLEHUDOLVPLVWD$ODVXXWDULSLWllVHQPHQHVW\VWl OlQVLPDLVVDPXRGLQNDOWDL
VHQDLOPL|QlPLNlYLLWWDDVLLKHQHWWlMDOXNXMHQDLNDQDVXKGHWRGHOOLVXX
WHHQNXNDWLHVPXXWWXL6XRPHVVDNLQHQHPPlQNXLQLWVHWRGHOOLVXXV$ODVXXWDUL
0XRGLQVHXUDDPLQHQ WDL VHXUDDPDWWD MlWWlPLQHQSHUXVWXXXVNRDNVHQLVXXUHOWD
RVLQ MXXUL WRLPLMRLGHQ LGHQWLILNDDWLRRQNHLWlKHPLHOWlYlWROHYDQVDWDL NHLWlKDOXDYDW
ROOD7UHQGHLKLQPHQQllQPXNDDQNRVNDKDOXWDDQNXXOXDMRXNNRRQ
,GHQWLWHHWWHMlYRLP\|V\ULWWllXONRDSlLQPXXWWDD0DUJDUHW7KDWFKHUWDUMRVLOX
YXQORSXOODHQJODQWLODLVHOOHNHVNLOXRNDOOHVDQRPDD MRVVDKlQNXYDVLKHLWlDOLVWHWXNVL
OXRNDNVL$OLVWDMDROL YDOWLRHLNlSllRPDNXWHQPDU[LODLVHVVD UHWRULLNDVVD7RLPLMD
MRNDN\NHQHHPXRNNDDPDDQWRLVWHQWRLPLMRLGHQLGHQWLWHHWWHMlHLYLHOlVXRUDDQWXONLWVH
PDDLOPDDKHLGlQSXROHVWDDQPXWWDN\OOlNLQRKMDDWLHW\QODLVWHQWXONLQWRMHQOlKWHLOOH
,GHRORJLDQWDLWHRULDQPXXWRVYDLNXWWDDVDPDOODWDYDOODWRLPLMRLGHQRORVXKWHLGHQWXONLQ
WDDQ YDLNND RORVXKWHHW KHLGlQ \PSlULOOllQ REMHNWLLYLVHVWL RWWDHQ ROLVLYDWNLQ VDPDW
0DWWL+\YlULVHQYlLW|VNLUMDVWDNl\LOPLNXLQNDMDOXYXQUDGLNDDOHLOOHVRVLD
OLVWLVHQLGHRORJLDQRPDNVXPLQHQDONRLWXRWWDDNRNHPXNVLDLGHQWLWHHWWHMlMD\KWHLV|Ml
MRLWDSLGHWWLLQVXRUDDQREMHNWLLYLVHVWD WRGHOOLVXXGHVWDYlOLWW\QHLQlYDLNNDQHROLYDWNLQ
PRQHVVDPLHOHVVlLGHRORJLDQNRQVWUXRLPLD+\YlULQHQ+\
YlULQHQ
3LONDWXNVL WXOHPLQHQN|\K\\VYlNLYDOWDHSlRLNHXGHQPXNDLVXXVWDLDOLVWHWXVVDDVH
PDVVDROHPLQHQHLYlWQHNllQWHH\PPlUUHWWlYlNVLPLNVL\KGHWNDSLQRLYDWWDLWHNHYlW
MRSD LWVHPXUKDLVNXQ WRLVWHQ W\\W\HVVl NLOWLVWL NRKWDORRQVD $ODSXUR WRWHDDNLQ HWWl
YDLNND\KWHLVNXQQDVVDYDOOLWVLVLPLOODLQHQNXUMXXVWDKDQVDQLLQRORVXKWHHWHLYlWVHOODL
VHQDDQWXRWDNDSLQDDLOPDQSROLLWWLVWDWLHWRLVXXWWDMRNDPllULWWHOHHWLODQWHHQYllUlNVL
MDPXLKLQ\KWHLV|LKLQVHNlNHVNXVYDOODQYRLPDD7LODQWHHQYDLNXWXVRQQlLQROHHOOLVHVWLVHXUDXVWDLKPLVWHQVXK
WDXWXPLVHVWDVLLKHQ5HQYDOO
1RZ,WXUQWRRXUVHFRQGJUHDWEHOLHIWKHYDOXHRIHQWHUSULVH/HWXVWKLQNIRUDPRPHQWRIWKHVHOIHPSOR\HG
RIWKHVPDOOEXVLQHVVRIWKHIDPLO\ IDFWRU\SURYLGLQJHPSOR\PHQWDQGSURVSHULW\WR IDPLO\DQGQHLJKERUKRRG
DOLNH7KHIDUPHUVHHNLQJWRKDQGRQWKHDFKLHYHPHQWVRIKLVKXVEDQGU\WRKLVVRQV:ULWHUV3DLQWHUV-RXUQDOLVWV
ZKRDGGFRORUDQGLQVSLUDWLRQWRRXUOLYHV7KHMRLQHUVWKHSOXPEHUVVPDOOEXLOGHUVWKHFRUQHUVKRS7KHVHDUH
WKHSHRSOHZKRZLWKRXWVWDWHLQYHVWPHQWSURYLGHXVZLWKMREVZLWKJRRGVDQGZLWKVHUYLFH7KH\DUHYLWDOWRRXU
SURVSHULW\<HWLWLVWKHVHZHDOWKFUHDWRUVZKRDUHKDUULHGE\WD[DWLRQ7KHVHDUHWKHQHZRSSUHVVHG²WKHPDVVHV
RIPLGGOH%ULWDLQ´0DUJDUHW7KDWFKHUYXRQQDZZZOlKGH
7RLVDDOWDWDLVWRODLVOLLNNHHVVlHVLLQW\LSLQQDQDOODP\|VYLHUDDQWXPLVHQMDSHWW\P\NVHQWXQWHLWDNXQOLLNHHLYDV
WDQQXWNDDQVXXULDRGRWXNVLD+\YlULQHQ7DLVWRODLVXXVROLVLWHQMRQNLQODLQHQSROLLWWLVHQWHRULDQMDURPDQWLL
NDQVHNRLWXV

MDHSlRLNHXGHQPXNDLVHNVL3HONNlYllU\\GHQNllQWRWHDPLQHQHLYLHOlULLWlYDDQWDUYL
WDDQP\|VRSSLWDLRKMHOPDMRNDDQWDDYllU\\WWlNRNHQHLOOHXVNRDMDWRLYRDPXXWRN
VHVWD$ODSXUR$ODSXUR
7LHW\QODLVHW\KWHLVNXQQDOOLVHWNRNHPXNVHWHLYlWNHUWDNDLNNLDDQVDDWWDLVLROODPDKGROOL
VLDLOPDQSROLLWWLVWDWHRULDD1lLGHQNRNHPXVWHQROHPDVVDRORVDDWWDDWDDVROODSROLLWWL
VHQWRLPLQQDQV\QW\PLVHQMDMDWNXPLVHQYlOWWlPlW|QHGHOO\W\V.RPPXQLVWLHQSLWLHULN
VHHQKHUlWHOOlW\|OlLVWHQOXRNNDWLHWRLVXXWWDNRVND/HQLQLQPXNDDQW\|YlNLHLS\VW\LO
PDQWHRULDDNXLQDPPDWWL\KGLVW\VWRLPLQWDDQ/HQLQ
1lLQ\KWHLVNXQQDOOLVHQPXXWRNVHQYlOWWlPlWW|PlQlRVDWHNLMlQlYRLGDDQSLWllXXWWD
LGHQWLWHHWWLlWDLXXWWDSROLLWWLVWDWHRULDDWDLYlKLQWllQNLQYDQKRMHQWHNVWLHQXXGHOOHHQWXO
NLQWDD5HQYDOOMD&ROOLQJZRRGQRVWDYDWNLQPXXWRNVHVVDWlUNHLPPlNVLLKPLVHVVlWD
SDKWXQHHQPXXWRNVHQ,KPLQHQDONDDVXKWDXWXD\PSlULVW||QVlXXGHOODWDYDOODMDVLLQl
PLHOHVVlKlQHVWlWXOHHP\|VPXXWRNVHQDJHQWWL0XXWRNVHVVDLKPLVHQDMDWXVPDDLO
PDQRQPXXWXWWDYDNRNRQDLVXXGHVVDDQMRWWDKHS\VW\LVLYlWP\|VWRGHOOLVXXGHVVDKDO
OLWVHPDDQNRNRQDLVXXNVLD&ROOLQJZRRG5HQYDOO±5DGLNDDOLQ
PXXWRNVHQ ODXNDLVHH WRGHQQlN|LVHPPLQ WLODQQH MRVVD HQWLQHQ MDWNXYXXV NDWNHDD
6HQHLWDUYLWVHROODDLQDSHONlVWllQQHJDWLLYLVWHQWDSDKWXPLHQVHXUDXVW\KPlQlLWVH
llQSLWlYlLKPLQHQYRL\KWHQlSlLYlQlKXRPDWDROHYDQVDNLQILNVXMDDONDDNl\WWl\W\l
VHQPXNDLVHVWL
<KWHLVNXQQDOOLVHQPXXWRNVHQNl\QQLVW\PLVHQNDQQDOWDHLROH UDWNDLVHYDDNXPSL WD
SDKWXX\KWHLV|VVlHQVLQRORVXKWHLGHQPXXWRVYDLDMDWXNVHOOLQHQPXXWRV<KWHLVNXQ
QDOOLVHHQPXXWRNVHHQWDUYLWDDQORSXOWDDLQDPROHPPDW6DPDVWDV\\VWlRQPDKGR
WRQWDVDQRDNXPSLRQQLVWXXYDLNXWWDPDDQPHLGlQDMDWWHOXXPPH ORSXOWDHQHPPlQ
SUDJPDDWLNNR MRNDS\UNLLPXXWWDPDDQRORVXKWHLWD\PSlULOOlPPH±HVLPHUNLNVLWHNH
PllQ W\|YlHVW|VWl NHVNLOXRNNDD± YDL LGHRORJL MRND \ULWWllSXKHHQDYXOODPXXWWDD
NlVLW\NVLlPPH PDDLOPDVWD MD LWVHVWlPPH ± PXXWWDD W\|OlLVLGHQWLWHHWWL NHVNLOXRN
NDLVHNVL+LVWRULD NHUWRRHWWl NXPPDOODDQNLQ WDYDOODRQPDKGROOLVWD RQQLVWXD2PD
WXQWXPDQLRQHWWlRORVXKWHLGHQPXXWRNVHOODVDDYXWHWXWWXORNVHWRYDWSLWNlOOlDLNDYl
OLOOlNHVWlYlPSLl6LLQlNLQ WDSDXNVHVVD WXORNVHWHGHOO\WWlYlWRORVXKWHLGHQXXGHOOHHQ
WXONLQWDD±HWWlWRLPLMDNRNHHRORVXKWHLGHQWRGHOODPXXWWXQHHQ
Ϯ͘ϰ͘KůŽƐƵŚƚĞŝƐƐĂƚŽŝŵŝŵŝŶĞŶ
.lVLWWHOHQWlVVlOXYXVVDP\|VSROLLWWLVHW LGHRORJLDW5DWNDLVXOODQLHQKDOXDYLHVWLWWll
SLWlYlQL LGHRORJLRLWDLWVHVVllQSROLLWWLVLQD WRLPLMRLQD1lLQKlQHL WLHWHQNllQROH6HQ
VLMDDQNDWVRQHWWlSROLLWWLQHQLGHRORJLDRQNl\WlQQ|VVlYlOWWlPlW|QRVDSROLLWWLVWDWRL
PLMXXWWD<NVLWWlLVHHQDVLDN\V\P\NVHHQRQPDKGROOLVWDYDVWDWDLOPDQLGHRORJLDDPXWWD
HL\KWHLVNXQWDDMD\KWHLVNXQQDOOLVHQNHKLW\NVHQVXXQWDDNRVNHYDDQN\V\P\NVHHQ.l
VLWWHOHQLGHRORJLDWMlUMHVW\NVHVVlYLLPHLVHQlMDDORLWDQWRLPLMRLVWD
9DOWLRLVVDMRQNXQWDLMRLGHQNLQRQWHKWlYlSllW|NVLlYDOWLRQQLPLVVl3HULDDWWHHVVDYLO
NDLVXPDDQSHUXVWXVODNLLQULLWWllNHUWRPDDQNXNDRQPLVVlNLQDVLDVVDRLNHXWHWWXWH
NHPllQSllW|NVHQ
+\YlULQHQSXROHVWDDQNDWVRRHWWHLW\\W\YlLV\\VWDLW\\W\PlWW|P\\VHVLLQQ\\KWHLVNXQQDVVDYDOPLLQDNLWH\W\
lNVHHQOLLNNHHNVLWDLSXROXHHNVL2QSHUXVWHOOXPSDDNDWVRDHWWl\KWHLVNXQQDVVDRQWDUMROODHULODLVLDWDSRMDLOPDLVWD
W\\W\PlWW|P\\WWlMRWNDKRXNXWWHOHYDWLKPLVLlPXNDDQ+\YlULQHQ

´9DOWLRYDOWD6XRPHVVDNXXOXXNDQVDOOHMRWDHGXVWDDYDOWLRSlLYLOOHNRNRRQWXQXW
HGXVNXQWD.DQVDQYDOWDDQVLVlOW\\\NVLO|QRLNHXVRVDOOLVWXDMDYDLNXWWDD\KWHLV
NXQQDQMDHOLQ\PSlULVW|QVlNHKLWWlPLVHHQ´6XRPHQSHUXVWXVODNL
´/DLQVllGlQW|YDOWDDNl\WWllHGXVNXQWD MRNDSllWWllP\|VYDOWLRQWDORXGHVWD
+DOOLWXVYDOWDDNl\WWlYlWWDVDYDOODQSUHVLGHQWWLVHNlYDOWLRQHXYRVWRMRQNDMlVHQ
WHQWXOHHQDXWWLDHGXVNXQQDQOXRWWDPXVWD7XRPLRYDOWDDNl\WWlYlWULLSSXPDWWR
PDWWXRPLRLVWXLPHW\OLPSLQlWXRPLRLVWXLPLQDNRUNHLQRLNHXVMDNRUNHLQKDOOLQWR
RLNHXV´6XRPHQSHUXVWXVODNL
3ROLWLLNDQNl\WlQW|HLPHQHDLQDVllQW|NLUMDQWDLGHPRNUDWLDQLKDQWHLGHQPXNDDQ3ll
W|VYDOODQ RQ YDOWLRVVD NXWHQ P\|V PXLVVD RUJDQLVDDWLRLVVD HSlLOW\ DMDXWXYDQ PHO
NHLQSlRPDODNLVHVWLKDUYRLKLQNlVLLQ5REHUW0LFKHOVLQV\QNlQQlNHP\NVHQPXNDDQ
RUJDQLVRLWXPLQHQ MRKWDDDLQDYDOODQNHVNLWW\PLVHHQ0LFKHOVWXWNLOXYXQDOXVVD
6DNVDQVRVLDOLGHPRNUDDWWLVWDSXROXHWWDPXWWDSLWLWXORNVLDDQ\OHLVSlWHYLQl0LFKHOV
±
7RLQHQ HOLLWWLWHRUHHWLNNRMHQ NODVVLNNR*DHWDQR0RVFD YlLWWll KlQNLQ HWWl SROLLWWLQHQ
YDOWDNHVNLWW\\ORSXOWDKDUYRMHQDPPDWWLODLVWHQNlVLLQ.DLNLVVD\KWHLVNXQQLVVDRQDLQD
OXNXPllUlLVHVWLSLHQLYDOWDDSLWlYlHOLLWWL MD OXNXPllUlLVHVWLVXXULKDOOLWWDYLHQ MRXNNR
0RVFDNl\WWllYDOWDDSLWlYlVWlHOLLWLVWlWHUPLlSROLLWWLQHQOXRNND-RKWDYDQYlKHPPLV
W|QMDMRKGHWXQHQHPPLVW|QSHUXVUDNHQQHHL0RVFDQPXNDDQPXXWXYDLNNDKDOOLWVH
YDQU\KPlQNRRVWXPXVPXXWWXLVLNLQ7lUNHLQYDOODQNDVDXWXPLVWDYDXKGLWWDYDWHNLMl
RQHWWlHOLLWWLRQ\OHHQVlWHKRNNDDVWLRUJDQLVRLWXNXQWDDVHQHPPLVW|RQW\\SLOOLVHVWL
KDMDOODDQ+DMDXWHWWXQDVXXULNLQPDVVDRQDYXWRQ+DUYRMHQYDOWDDHGLVWllVHNLQHWWl
SLHQHPPlVVlU\KPlVVlRQKHOSRPSLVDDGDDLNDDQNRQVHQVXV 0RVFD±
3ROLLWWLQHQHOLLWWLVLLVPllULWWHOLVLHOLLWWLK\SRWHHVLDPXNDLOOHQKLVWRULDOOLVHQWRWXX
GHQ+\SRWHHVLDWXNHHHVLPHUNLNVLVHHWWl+HLVNDODNDWVRL6XRPHQOXYXQDOXQ
PXUURNVHQROOHHQYDOODQNXPRXV\OKllOWlSlLQ
(OLLWLVVlNLQ YDOWDVDDWWDD MDNDXWXDHSlWDVDLVHVWL 6LOORLQ WlOO|LQ YDOWD NDVDXWXX \NVLLQ
NlVLLQ+LVWRULDQNLUMRLWXNVHVVDVXXUHWMRKWDMDWVDDYDWNLQXVHLQSllKXRPLRQ6XRPHVVD
RQWDYDWWXSXKXD.HNNRVHQDMDVWD7KRPDV&DUO\OHQPLHOHVWlMXXULVXXUPLHKHWWHNHYlW
KLVWRULDQ+HVDDYDWPDVVDWWRLPLPDDQ&DUO\OHSLONNDDDMDWWHOXDMRVVDDLNDPXNDWH
NHHMRVWDLQMRWDLQ$LNDSlLQYDVWRLQKXXWDDVXXUPLHKLlMDYDLQKHWDNDDYDWHWWHLDLND
YDOXKXNNDDQ &DUO\OH±OXYXOODHOlQHHQ MDNLUMRLWWDQHHQ&DUO\OHQ
LQQRVWXVYDLNXWWDDQ\N\SlLYlQSHUVSHNWLLYLVWlNDWVRWWXQDKLHPDQODSVHNNDDOWDPXWWD
VHHLWDUNRLWDHWWlKlQROLVLWl\VLQYllUlVVl0DWWL.OLQJHQlNHH\NVLO|LGHQMD\KWHLV
NXQQDOOLVWHQ MD KLVWRULDOOLVWHQ YRLPLHQ VXKWHHQ PRQLV\LVHPSlQl .OLQJH WRWHDD \K
WllOWlHWWHL\NVLO|YRLQRXVWDKLVWRULDQWHNLMlNVLLOPDQVXRWXLVDDWLODQQHWWD MDULLWWlYlQ
YDKYRMDWDXVWDYRLPLD6LOWLSHONNlYRLPLHQROHPDVVDRORHLDXWRPDDWWLVHVWLPXXWDKLV
WRULDQNXONXDHLNlWRLVDDOWDDLQDWDUYLWDHGHVQLLWlYRLPLD.OLQJHNLUMRLWWDD
´2QULLWWlYlVWLHVLPHUNNHMlVHNlVLLWlHWWlSRWHQWLDDOLVHVWLNXPRXNVHOOLQHQ
YDLKHPHQHHRKLNRVNDYRLPDNDVWDMRKWDMDDMDDNWLLYLVWDU\KPllHLQRXVH
HVLLQRLNHDOODKHWNHOOlHWWlVLLWlHWWlWlOODLQHQMRKWDMDMDU\KPlSRLPLLWDL
NDDSSDDYDOODQSLWNlNVLNLQDLNDDYDLNNHLVHHGXVWDNDDQHQHPPLVW|lWDL
KLVWRULDOOLVHQNHKLW\NVHQYlOWWlPlWW|P\\WWl+6
 'HXWFK OXNHXWXX P\|V WXWNLMRLKLQ MRQND PXNDDQ SllW|NVHQWHNR DLQD HQHPPlQ WDL YlKHPPlQ NHVNLWW\\
'HXWVFK

3llW|NVHQWHRQKDUYDLQYDOWDLVXXVHLWDUNRLWDHWWlMRKWDMDWYRLVLYDWROODWl\VLQYlOLQSLWl
PlWW|PLlNDQVDQVXKWHHQ0\|V MRKGHWXLOODRQDLQD MRQNLQYHUUDQYDOWDD MRKWDMLLQVD
QlKGHQ*UDPVFL0RVFD0DFFKLDYHOOLWRWHVL RuhtinaassaanNDQ
VDQNLLQW\P\NVHQROHYDQNXQLQNDDOOHYlOWWlPlW|QHQQHQNDLNNHDVLOORLQNXQKlQMRXWXX
YDLNHXNVLLQ+lQNHKRWWLNXQLQJDVWDP\|VS\V\PllQHURVVDNDQVDQQDLVLVWDMDRPDL
VXXGHVWD7RVLQ0DFFKLDYHOOLNDWVRRHWWHLYDOODQNl\W|QNHLQRLOODROHPXXWRLQQLLQYlOLl
NRVNDNDQVDYlOLWWllYDLQORSSXWXORNVLVWDMDSLQWDYDLNXWHOPLVWD0DFFKLDYHOOL
0DVVDHLHOLLWWLQlNHP\NVHQPXNDDQNRVNDDQMRKGDYDDQVLWlMRKGHWDDQPXWWD
WRLVDDOWDVHHLP\|VNllQVLHGlWl\VLQHSlSlWHYLlWDLNRUUXSWRLWXQHLWDMRKWDMLD-RKWDMLHQ
RQWXRWDYD\KWHLV|OOHPHQHVW\VWlMDSLGHWWlYlNlWHQVlSRLVNDQVDODLVWHQWDVNXLVWD
(OLLWWLWHRULRLVVDSROLLWWLQHQ\KWHLV|RQ MRNVHHQNLQPXVWDYDONRLVHVWL MDNDDQWXQXWNDKWLD
QLLKLQMRLOODRQYDOWDDMDQLLKLQMRLOODVLWlHLROH0LNlOL\KWHLV|QVLVlLQHQYDOWDUDNHQQH
MDHWDDQ XVHDPSDDQ NXLQ NDKWHHQ NHUURNVHHQ VLLUU\WllQ MR OlKHPPlNVL SOXUDOLVPLQ
LGHDD 3OXUDOLVPLQ WHRUHHWLNRW NLLQQLWWlYlW KXRPLRQVD SllW|NVHQWHNRSURVHVVLLQ WDUN
NDLOOHQVLWlNHWNlNDLNNLRVDOOLVWXYDWNRQNUHHWWLVHHQSllW|NVHQWHNRSURVHVVLLQ<KG\V
YDOORLVVDSOXUDOLVWLQHQQlNHP\VRQSLNNXKLOMDDYRLWWDQXWHOLWLVWLVHWQlNHP\NVHWDLQDNLQ
PLWl SROLLWWLVHQ SllW|NVHQWHRQ WXWNLPXNVHHQ WXOHH *RGZLQ *RGZLQ 	 $LQVZRUWK
.XQHOLXVHWDO
<KWHLVNXQQDOOLQHQ NHKLW\V MD W\|QMDRQ HWHQHPLQHQ Ql\WWlYlWNLQ MRKWDQHHQ YDOODQ OL
VllQW\QHHVHHQMDNDXWXPLVHHQ\KWHLVNXQQDVVD*DOEUDLWKDUYHOHHNLQHWWlQ\N\DLNDL
VLVVDRUJDQLVDDWLRLVVDPRQLOODLKPLVLOOlRQDLQDNLQMRQNLQYHUUDQYDOWDD*DOEUDLWK
±9DQKRLVVD\KWHLVNXQQLVVDYDOWDNHVNLWW\L YLHOl W\\SLOOLVHVWL \NVLLQNlVLLQ
)HRGDDOL\KWHLVNXQQDVVDIHRGDDOLKHUUDWHNLLWVHMRNDLVHVVDDVLDVVDSllW|NVHQ0RGHU
QHLPPLVVD\KWHLVNXQQLVVDW\|QMDRQNDVYDHVVDVXXUWHQ\NVLO|MHQWHKWlYlHLROHHQll
SllWWll\NVLQNDLNHVWD0RVFD :DOKURRV MDNDDPRGHUQLQDLNDNDXGHQ
\KWHLVNXQQDOOLVHQSllW|NVHQWHRQNROPHHQSllW|NVHQWHRQSDLNNDDQ MD\KWlPRQHHQ
SllW|NVHQWHNRWDSDDQ'HPRNUDWLDRQHQHPPLVW|SllW|NVLlPDUNNLQDWYDSDDWDYDLK
WRDMDKLHUDUNLDWKDOOLQQROOLVLDPllUl\NVLl1LLGHQVXKWHHWYDLKWHOHYDWPDLWWDLQMDDLND
NDXVLWWDLQ1\N\LVHVVl.LLQDVVDKDOOLWVHYDSllW|NVHQWHNRSDLNNDRQKLHUDUNLD<KG\V
YDOORLVVDPDUNNLQDWMD(XURRSDVVDGHPRNUDWLD0LVVllQPDDVVDNDLNNHDSllW|NVHQ
WHNRDHLROHDQQHWWX\KGHQVHNWRULQWHKWlYlNVL:DOKURRV
.ROPDVNLQYDLKWRHKWRYDOODQ\KWHLVNXQQDOOLVHQMDNDDQWXPLVHQVXKWHHQRQROHPDVVD
6LLQlYDOWDHLROHHQllLKPLVWHQNlVLVVlYDDQVHRQKlQHQOXRPLVVDDQPHNDQLVPHLVVD
7HNQRORJLD RUJDQLVDDWLRW MD E\URNUDWLD RYDWV\QQ\WWlQHHWPRQVWHULQ MRWD NXNDDQHL
S\VW\KDOOLWVHPDDQ6RVLRORJL=\JPXQW%DXPDQHSlLOHHHWWHLNXNDDQWRGHOOLVXXGHVVD
0ROHPPLOOHQlNHP\NVHOOHRQKDHWWXP\|VHPSLLULVWlSHUXVWDD6RVLRORJL&:ULJKW0LOOVYlLWWLOXYXOOD
HWWl<KG\VYDOORLVVDRQWXUKDHGHVSXKXDXVHLVWDNHVNHQllQNLOSDLOHYLVWDHOLLWHLVWlYDDQVRWLODDOOLQHQWDORXGHOOLQHQ
MDSROLLWWLQHQHOLLWWLRYDWVLLQlPllULQWRLVLLQVDQLYRXWXQHLWDMDNHVNLQlLVHVVlYXRURYDLNXWXNVHVVDHWWlQHPXRGRV
WDYDW0LOOVLQPXNDDQ\KGHQYDOWDHOLLWLQ(OLLWLQMlVHQLOOlRQVDPDQODLQHQVRVLDDOLQHQWDXVWDXUDMDNRXOXWXVVHNl
\KWHLVHWXVNRPXNVHW(OLLWLQVLVlOOlWDSDKWXXXUDNLHURDVHNWRULOWDWRLVHOOHPLNlNDLNNHLQVHOYLPPLQNHUWRR\KWH
QlLVHQ HOLLWWLUDNHQWHHQ ROHPDVVDRORVWD9DOWDHOLLWWL WRLPLL NDQVDODLVLOWD MD MXONLVHVWD VDQDVWD SLLWWDDPDWWD HLNl VH
HGHVOHJLWLPRLPLOOllQNHOYROOLVHOODWDYDOODSllW|NVLllQ0LOOV±1RLQSXROLYXRVLVDWDDP\|KHPPLQ
*RGZLQLQ*RGZLQLQ MD$LQVZRUWKLQHPSLLULVHVVl WXWNLPXNVHVVD WDUNNDLOWLLQOREEDXNVHQ WDSDLVWDYDLNXWWDPLVWD
<KG\VYDOORLVVD+HLGlQWXORNVHQVDSXKXLYDWYDURYDVWLSOXUDOLVPLQSXROHVWDPXWWDVLOOlYDUDXNVHOODHWWlYDUDN
NDLPPLOODRUJDQLVDDWLRLOODROLSDUHPPDWPDKGROOLVXXGHWYDLNXWWDDE\URNUDDWWHLKLQNXLQPXLOOD9DXUDLPPLOODU\K
PLOOlROLUHVXUVVHMDRVDOOLVWXDXVHLVLLQWDLVWHOXLKLQMDS\V\lPXNDQDSLWNLlDLNRMD1RUPDDOL\KWHLVNXQQDOOLQHQOLLNH
WDDVYDLNXWWDDYDLQ\KGHQDVLDQNRKGDOODMDNXLYXXNRNRRQPLNlOLVHHLVDDYXWD WXORNVLD *RGZLQ*RGZLQ	
$LQVZRUWK±0LOOVYlLWWllNLQHWWlDVLDMRNDHURWWDDKXLSSXWDVRQSllWWlMlWSHUXVWDVRQSllWWl
MLVWlRQMXXULRVDOOLVWXPLVHQODDMXXV0LOOV

KDOOLWVHRUJDQLVDDWLRLWDYDDQQLLGHQWRLPLQWDRQPLHOLYDOWDLVWD2UJDQLVDDWLRQRYDWNXLQ
NRQHLWDMRLGHQRVLHQWRLPHWRYDWQLLQHSlPllUlLVLlHWWlQLLOOlYRLWDLVLLQVHOLWWllORSSX
WXORVWD%DXPDQ+LVWRULDOOLQHQWRWXXGHQSHUXVWDQDOXYXOODMDPLNVHL
OXYXOODNLQYRLVLVLLVROODKDYDLQWRRORVXKWHLGHQNDUNDDPLVHVWDWRLPLMRLGHQNRQWURO
OLVWD8OULFK%HFNLQWHRULDULVNL\KWHLVNXQQDVWDMD+REVEDZPLQWLOLQSllW|VOXYXVWD
DQWDYDWNXNDWLHVWXNHDQlNHP\NVHOOH6XXULN\V\P\VROLVLVLOORLQPLWHQPHQHWHWW\NRQW
UROOLROLVLKDQNLWWDYLVVDWDNDLVLQ
(OLWLVWLWSOXUDOLVWLWNDDRVWHRUHHWLNRWMDNXOWWXXULDSDLQRWWDYDWRYDWQlKGlNVHQLNDLNNLMRV
VDLQPllULQRLNHDVVD'HPRNUDDWWLVLVVDNLQPDLVVDNDQVDHLNRQNUHHWWLVHVWLMRKGDYDDQ
SllW|NVHQWHNRGHOHJRLGDDQNDQVDQYDOLWVHPLOOHHGXVWDMLOOH3XROXHLVVDVXXULVVD\UL
W\NVLVVl MD MXONLVLVVD RUJDQLVDDWLRLVVD MRKWDPLQHQ RQ VLLUUHWW\ DPPDWWLMRKGRQ WHKWl
YlNVL7lVVlPLHOHVVlYDOWDNHVNLWW\\<KWHLVNXQQDOOLVHQW\|QMDRQNHKLW\VRQNXLWHQNLQ
MRKWDQXWVLLKHQHWWHLNXNDDQROHDXNWRULWHHWWLNDLNLOODHOlPlQDOXHLOOD.DQVDOODRQP\|V
DLQDMRQNLQYHUUDQYDOWDDMRKWDMLLQVDHLNlNDQVDROHP\|VNllQPRQROLLWWLQHQ.DDRV
WHRULDDSXROWDDVHHWWlPDDLOPDVWDROLDLQDNLQ\OHLVHQNRNHPXNVHQPXNDDQWXOOXWYDL
NHDPPLQKDOOLWWDYDSDLNNDOXYXQORSXOOD
9RLPPHNDLNHWLSllW\lNRPSURPLVVLLQHWWlSllW|NVHQWHNRYDOWDRQQ\N\DLNDQDVXK
WHHOOLVWD6HHLROHMRNRWDLYDDQPHONHLQNDLNLOODGHPRNUDDWWLVHQYDOWLRQllQLRLNHXWH
WXLOODRQVLWlDLQDNLQYlKlVHQ9DLNNDNDLNNLHQ\KWHLVNXQQDQMlVHQWHHQRPDDPDSll
W|NVHQWHNRYDOWDNRRWWDLVLLQ\KWHHQMDVXODXWHWWDLVLLQ\KGHNVLYDOODNVLQLLQVLOOlNllQHL
YlOWWlPlWWlS\VW\WWlLVLWl\GHOOLVHVWLNRQWUROORLPDDQ\KWHLVNXQQDQNHKLW\VWl3llW|NVLOOl
VDDWWDDROODHQQDNRLPDWWRPLDVHXUDXNVLD
+LVWRULDOOLVHQWRWXXGHQQlN|NXOPDVWDROHQQDLVWDRQVHNHQHOOlRQYDOWDSllWWllDVLRL
GHQPHUNLW\NVLVWl YDOWLRVVD MROORLQ SllWHWllQP\|V NDQVDNXQQDQ VXXULVWD OLQMRLVWD
0DQQLQPXNDDQRUJDQLVDDWLRLGHQKXLSXOODROHYDWLKPLVHWRYDWQLLWlMRWNDNl\WWlYlWYDO
WDDNRNRQDLVXXWHHQ0DQQ0DQQMD0RVFDNDWVRYDWHWWlNDQVDODLVHWRYDW
\OHHQVlKXRQRVWLRUJDQLVRLWXQHLWDHLYlWNlKHS\VW\WHKRNNDDVWLYDVWXVWDPDDQHOLLWWHMl
0DQQ0RVFD7LODQQHPXXWWXXPLNlOLNDQVDQPLHOLSLWHHWNRRWDDQ
MROODLQPHNDQLVPLDOOD\KWHQlLVHNVL WDKGRNVLNXWHQHVLPHUNLNVLNDQVDQllQHVW\NVLVVl
MDYDDOHLVVDWDSDKWXX
<NVLO|LGHQPHUNLW\VWl\KWHLVNXQQDOOLVHVVDPXXWRNVHVVDHLROHV\\WlVLYXXWWDDNXWHQ
MRDLHPPLQRQWRGHWWX<NVLWWlLVLVVlSllW|NVLVVl\NVLO|QPHUNLW\VYRLROODUDWNDLVHYD
$MDQKHQNHlVHOLWHWWlHVVlRQNXLWHQNLQSHUXVWHOOXPSDDNLLQQLWWllSllKXRPLRDDWWHLVLLQ
VRVLDDOLVLLQMDSROLLWWLVLLQU\KPLLQVHNlRUJDQLVDDWLRLKLQ<NVLO|QRXVHHPHUNLWWlYllQ\K
WHLVNXQQDOOLVHHQSllWWlMlWDLYDLNXWWDMDDVHPDDQWRGHQQlN|LVLPPLQVLOORLQNXQKlQRQ
MRQNLQYRLPDNNDDQVRVLDDOLVHQWDLSROLLWWLVHQU\KPlQDUYRVVDSLGHWW\MlVHQWDLNXQKlQ
W\|VNHQWHOHHMRVVDLQVHOODLVHVVDRUJDQLVDDWLRLVVDMROODRQYDOWDDKlQHQ\KWHLVNXQQDV
VDDQ*DOEUDLWKLQPLHOHVWlQ\N\DLNDQD WlUNHLQYDOODQ OlKGHRQNLQ MXXUL RUJDQLVDDWLR
3HUVRRQDOOLVXXGHOODHLROHVXXUWDPHUNLW\VWlLOPDQRUJDQLVDDWLRWD2PDLVXXVNLQNDV
YDDRUJDQLVDDWLRLVVDNXWHQ\ULW\NVLVVlWDLVLWlNl\WHWllQRUJDQLVDDWLRLGHQHVLPHUNLNVL
YDOWLRQWDLWLHGRWXVYlOLQHLGHQWRLPLQWDDQYDLNXWWDPLVHQYlOLQHHQl2UJDQLVDDWLRLGHQXO
NRSXROHOODRPDLVXXGHQPHUNLW\VYDOODQOlKWHHQlRQLOPDQPXXWDKHLNRPSL*DOEUDLWK

*DOEUDLWKQlNHHPHGLDQNLQYDOODQVHXUDDYDQRUJDQLVDDWLRVWDHWHQNLQNXLQVXXUHWNXXOXLVWDRPLVWDMDSHUVRRQDOOL
VXXGHW RYDW NDGRQQHHW WLHGRWXVYlOLQHLVWl2PLVWDMXXGHQPXXWXWWXD NDVYRWWRPDNVL OHKGHW RYDWDONDQHHW WDUMRWD
PRQHQNLUMDYLDQlNHP\NVLlWDYRLWHOOHQPDKGROOLVLPPDQVXXUWDOXNLMDNXQWDD*DOEUDLWK

2UJDQLVDDWLRYRLNHVNLWW\lDMDPDDQYDLQ\KWlDVLDDPLNlRQRUJDQLVDDWLROOHVLVlLVHVWL
ULLGDWWRPDPSDD.llQW|SXROHQDVH MllVLYXXQ\KWHLVNXQQDOOLVWDDVLRLVWD\OHLVHOOl WD
VROOD.XQQLDQKLPRLQHQRUJDQLVDDWLRDVHWWDDNLQ LWVHOOHHQ ODDMHPSLD WDYRLWWHLWD *DO
EUDLWK*DOEUDLWKLQPLHOHVWlWRGHOOLQHQYDOWDRQNLQN\N\lYDLNXWWDDRUJDQLVDD
WLRQS\UNLP\NVLLQWRLVLQVDQRHQVHQLGHRORJLDDQ*DOEUDLWK±
6XRPHVVDRUJDQLVDDWLRLVWDPHUNLWWlYLQROLOXYXQDLNDQDMRPDLQLWXNVLWXOOXWYDOWLR
9DOWLRRQ:HEHULQNXXOXLVDQPllULWHOPlQSDNNRYDOODQOHJLWLLPLPRQRSROL MROODLQUDMD
WXOOD DOXHHOOD 9DOWLRWDHL VLQlOOllQ RPLVWD NXNDDQ 6LWl YDLQ NRQWUROORLGDDQ :HEHU
±9DOWLRQROOHVVDPHUNLWWlYlYDOWDLQVWUXPHQWWLVLLWlWXOHHNLLKNHlQSROLLWWLVHQ
NDPSSDLOXQ NRKGH:DOOHUVWHLQLOOH YDOWLR RQ NDLNNLHQ \KWHLVNXQQDOOLVWHQ U\KPLHQ MD
OXRNNLHQYlOLQHSDUDQWDDDVHPDDQVDPDDLOPDQWDORXGHVVD-RLOODLQU\KPLOOlRQLQWUHVVL
YDSDDNDXSDQVXXQWDDQWRLVLOODWDDVSURWHNWLRQLVPLLQ:DOOHUVWHLQ*DOEUDLWK
Nl\WWllNLQWlVVl\KWH\GHVVlWHUPLlYDOODQGLDOHNWLLNND6HWDUNRLWWDDVLWlHWWlYDOWLRWD
Nl\WHWllQNLOSDLOHYLDU\KPLlYDVWDDQ5\KPlWHWVLYlWYDOWLRVWDWXNHDHVWlPllQWRLVHQ
U\KPlQ YDOODQNl\WW|l 7RLVWHQ U\KPLHQ DOLVWDPLVWD KDOXDYD U\KPl S\UNLL NDDSSDD
PDDQYDOWLRQNRNRQDDQRPDDQKDOWXXQVD*DOEUDLWK
9DOWLRQNHKLW\NVHQVXXQWDDQYDLNXWWDDDLNDNDXGHOODPHUNLWWlYlVWLVHPLNlSROLLWWLQHQ
U\KPlNXOORLQNLQRQQLVWXXSDUKDLWHQNl\WWlPllQYDOWLRWDK\YlNVHHQ9DOWLROODRQLQVWL
WXXWLRQDLWVHVVllQWLHWW\lMDWNXYXXWWDPXWWDWDUNRLWXVSHUlWMRLWDYDOWLRYDOMDVWHWDDQSDO
YHOHPDDQ YDLKWHOHYDW*UDPVFLQPLHOHVWl YDOWLRRQSHUXVROHPXNVHOWDDQKDOOLWVHYDQ
\KWHLVNXQWDOXRNDQRPDQHGXQHGLVWlPLVHQYlOLQH+DOOLWVHYD U\KPlHLS\ULQLLQNllQ
XXGLVWDPDDQ LWVHYDOWLRWDYDDQNLUMRLWWDPDDQVHQODLWXXVLNVL-RNDLVHOODVRVLDDOLVHOOD
U\KPlOOlRQNLQRPDQODLQHQDVHQQHYDOWLRWDNRKWDDQ*UDPVFL±
9DOWLRQNHVNHLVHPPlNVLWHKWlYlNVL*UDPVFLQRVWDDPDVVRMHQNRXOXWWDPLVHQ6HQWlU
NHLQLQVWUXPHQWWLRQMXXULODNL*UDPVFLSXKXXP\|VSRVLWLLYLVHVWDODLVWDMRNDODDMHQHH
SDOMRQKDOOLQQROOLVWDWRLPLQWDDODDMHPPDOOHDOXHHOOHROOHHQYLLPHNlGHVVlPRUDDOLVHNVL
YHOYROOLVXXGHNVLNHKLWW\Q\WWDSDWDLWRWWXPXV.LUMDWWXMHQODNLHQXONRSXROLVHWSDNRWKHL
MDVWDYDWQLLWlSllPllULlMRLWD\KWHLVNXQWDRQLWVHOOHHQDVHWWDQXW.DQVDQNDVYDWXVSDO
YHOHHHQQHQNDLNNHDWDORXWWDMDVHQNHKLW\VWl*UDPVFL
*UDPVFLWXONLQWDQLPXNDDQROHWWDDSRUYDULVWRQROHYDQPRGHUQLOODDLNDNDXGHOODKDOOLW
VHYDU\KPlYDOWLRVVD0LNlOLXVNRPPH*UDPVFLDQLLQKLVWRULDOOLQHQWRWXXVKHLMDVWDD
NXQNLQDLNDNDXGHQSRUYDULVWRQKLVWRULDOOLVWDWLHWRLVXXWWD9RLQHPPHVLOWLHSlLOOlRQNR
SRUYDULVWRMRNDKHWNLYDOODVVDYDOWLRVVD
9DOWLRVWDSXKXWWDHVVDXQRKWXXKHOSRVWLVHHWWHLYDOWLRROHVLVlLVHVWLPRQROLLWWLQHQYDDQ
VHSLWllVLVlOOllQYDOODVWDWDLVWHOHYLDRUJDQLVDDWLRLWDNXWHQKDOOLWXVSDUODPHQWWLKDOOLQ
WRE\URNUDWLDDUPHLMDRLNHXVODLWRVSROLLVLMDQLLQHGHOOHHQ<NVLSROLLWWLQHQU\KPlHLYlOW
WlPlWWlKDOOLWVHQlLWlNDLNNLD$UPHLMDYRLROODllULRLNHLVWRODLQHQKDOOLWXVYDVHPPLVWR
ODLQHQ RLNHXVODLWRV OLEHUDDOL MD E\URNUDWLD NRQVHUYDWLLYLQHQ 9DOWLRQ LQVWLWXXWLROOD RQ
P\|VRPLD LQWUHVVHMl MDYDOWDS\UNLP\NVLl$UPHLMDKDOXDDOLVll UDKDDSUHVLGHQWWL MD
SllPLQLVWHULWDLVWHOHYDWSDLNDVWD(8KXLSSXNRNRXNVLVVDKDOOLWXVMDRLNHXVODLWRVNLLVWH
OHYlWSHUXVWXVODLVWDMDE\URNUDDWLWS\UNLYlWSROLLWWLVHQSllWWlMlQSDLNDOOHYDLNNDKHLGlQ
SLWlLVLODLQPXNDDQNXXOLDLVHVWLYDLQWRWHXWWDDSROLLWLNNRMHQSllW|NVLl
9DOWLRWDHLDLQDWDUYLWVHYDOODWDNRNRQDLVXXGHVVDDQYDDQKDOOLQWDDQVDDWWDDULLWWllHWWl
RQQLVWXXYDLNXWWDPDDQVLLKHQWRLPLMDDQWDLQLLKLQWRLPLMRLKLQMRLOODRQYDOWDSllWWllNHV
NHLVLPPLVWlDVLRLVWD6XRPDODLVHWRYDWHVLPHUNLNVLDXWRQRPLDQDMDVWDOlKWLHQSLWlQHHW
PDDQHGXQNDQQDOWDYlOWWlPlWW|PlQlS\UNLlK\YLLQKHQNLO|VXKWHLVLLQ9HQlMlQMRKWDMDQ

NDQVVD 6HRQROOXWMlUNHYllVLNVLHWWl9HQlMlQMRKWDMDOODRQROOXWYDOWDSllWWllXO
NRSROLWLLNDVWD.\OPlQVRGDQDLNDQDP\|V6XRPHQSUHVLGHQWLQDVHPDNHKLWW\LYHQl
OlLVHHQVXXQWDDQMDSUHVLGHQWLQYDDOHLVWDWXOLXONRSROLLWWLVHVWLHULWWlLQODWDXWXQHHWNRVND
1HXYRVWROLLWROODROLRPDW LQWUHVVLQVlWDVDYDOODQSUHVLGHQWLQKHQNLO|QVXKWHHQ9DOWLRQ
VLVlLVWHQWRLPLMRLGHQYlOLVLLQVXKWHLVLLQYDLNXWWDYDWP\|VPDDQXONRSXROLVHWWRLPLMDW
9DOWLR VDDWWDD ROOD DODN\QQHVVl P\|V NDQVDODLV\KWHLVNXQWDDQ QlKGHQ (VLPHUNLNVL
3HNNDULVHQMD9DUWLDLVHQPLHOHVWl6XRPHQYDOWLRRQDLQDROOXWHQHPPlQNLQKHLNNRNXLQ
YDKYD YDKYRMHQ WDORXGHOOLVWHQ U\KPLHQ HGHVVl 0DDVVDPPH RQ VLNVL WDSDKWXQXW
HQHPPlQNLQWDORXGHQLQWHUYHQWLRYDOWLRRQNXLQYDOWLRQLQWHUYHQWLRWDORXWHHQ3HNNDUL
QHQ	9DUWLDLQHQ ± 9DOWLR MD NDQVDODLV\KWHLVNXQWDHLYlW VLWHQROH
WRLPLMRLWDLWVHVVllQYDDQSDLNNRMDMRVVDSROLLWWLVHWWRLPLMDWDMDYDWLQWUHVVHMllQMDS\UNL
YlWYDOWLRQDYXOODWRWHXWWDPDDRPDDNlVLW\VWllQK\YlVWl\KWHLVNXQQDVWD*UDPVFLSL
WllNRNRMDRWWHOXDNDQVDODLV\KWHLVNXQWDDQMDYDOWLRRQNHLQRWHNRLVHQDNRVNDHVLPHU
NLNVLODLVVH]IDLUHSROLWLLNND±YDOWLRQYHWl\W\PLQHQWDORXGHVWD±RQVHNLQ\NVLYDOWLROOL
VHQ YDLNXWWDPLVHQ NHLQR MRQND DYXOOD YRLGDDQ PXRYDWD NDQVDODLV\KWHLVNXQQDQ VL
VlLVWlWXORQMDNRD*UDPVFL±
.lVLWWHHOOLVHVWL YDOWLRQ MD NDQVDODLV\KWHLVNXQQDQ HURWWHOHPLQHQ RQ VLOWL SHUXVWHOWXD
NRVNDYDOWLRQNDXWWDWDSDKWXYDYDLNXWWDPLQHQRQODLOODVXRMDWWXDMDSDNNRNHLQRLQWXHW
WXD9DOWLROXRODLQVllGlQQ|OOllQSROLLWWLVHQ\KWHLV|QVHNlPllULWWHOHHRLNHXGHWMDYHO
YROOLVXXGHW6HOYllVLOWLRQHWWHLSROLWLLNNDDYRLUDMDWDNRVNHPDDQYDLQYDOWLRVVDWDSDK
WXYDDWRLPLQWDD
3HUXVWLODQWHHQDYRLGDDQSLWllHWWl6XRPHQYDOWLRVVDYDDOHLQYDOLWXWSROLLWWLVHWSllWWlMlW
WHNHYlWVXXULPPDNVLRVDNVLYDOWLRQSROLLWWLVHQNHKLW\NVHQVXXQWDDNRVNHYDWUDWNDLVXW
ULLSSXPDWWDVLLWlNXNDWDLPLNlKHLKLQYDLNXWWDDMDPLOODLVHOODYRLPDOOD$QDO\\VLQHL
WXOH VLOWL UDMRLWWXD SHONlVWllQ KHLKLQ NRVND MRKWDMLLQNLQ S\ULWllQ YDLNXWWDPDDQ VHNl
PDDQVLVlOWlHWWlVHQXONRSXROHOWD.DQVDHLROHDLQRDMRKWDMLLQMDVLWlNDXWWDYDOWLRRQ
PDDQVLVlOWlNlVLQYDLNXWWDYDYRLPDYDDQKHLKLQYDLNXWWDYDWPXXQPXDVVDYLUNDPLH
KHWDVLDQWXQWLMDWMDPHGLD
Ϯ͘ϰ͘ϭ͘WŽůŝŝƚƚŝƐĞƚƚŽŝŵŝũĂƚ
6XRPHQNDQVDODLVHWHLYlWROHWLHWHQNllQPLNllQ\KWHQlLQHQMRXNNRYDDQPDDOOHPPH
RQROOXWWXQQXVRPDLVLDPRQHQODLVHWVRVLDDOLVHWMDRW1HRYDWROOHHWNHVNHLVHVWLP\|V
SROLLWWLVHQ U\KPLWW\PLVHQ WDXVWDOOD 3DORKHLPR O|\Wll 6XRPHVWD SROLLWWLVWHQ U\KPLHQ
0DDLOPDQVRWLHQYlOLQHQDLNDPXRGRVWLNDWNRNVHQWUDGLWLRVVDPXWWDVHQMlONHHQVHRQMDWNXQXW
+DOOLWXNVHW WDUYLWVHYDWSllW|VWHQOlSLYLHPLVHHQXVHLQLQWUHVVLU\KPLHQWDLNDQVDQDSXD<OHLVHVWLRWWDHQXXVLLQ
UDWNDLVXLKLQSLWllKDNHDODDMHPSDDWXNHD8XGLVWXNVHWHLYlWPHQH OlSLPLNlOLULLWWlYlQVXXUL MRXNNR LKPLVLlHL
S\VW\NDQQDWWDPDDQQLLWl.l\WlQQ|VVlVHYDDWLLDLQDNLQ\KWlULLWWlYlQVXXUWDMDYDLNXWXVYDOWDLVWDU\KPllHVLW\NVHQ
WDDNVH'HXWVFK±
0DU[LOOHNDQVDODLV\KWHLVNXQWDMDVHQWXRWDQQROOLVHWVXKWHHWROLYDWWRGHOOLQHQKLVWRULDQQl\WWlP|HLYlWNlPLWNllQ
YDOWLRWDLKDOOLWVLMDDNWLW0DU[
'HXWVFKLQVHOLWWllWlWlPXXQPXDVVDVLOOlHWWHLWDYDOOLVLOODNDQVDODLVLOODHLROHNl\W|VVllQVDPDDLQIRUPDDWLRQ
PllUllNXLQKDOOLWXNVLOOD'HXWVFK

PXRGRVWXPLVHVVDVHLWVHPlQSllMDNROLQMDDYDVHPPLVWRRLNHLVWRNHVNXVSHUL
IHULD  NDQVDLQYlOLV\\VQDWLRQDOLVPL  VXRPHQNLHOLVHWUXRWVLQNLHOLVHW  \KWHQlLV
NXOWWXXULPRQLDUYRLVXXV  HNRORJLVHW DUYRWWDORXVNDVYX  HOLLWWLNDQVD 3DORKHLPR
±
6RVLDDOLVHWMDRWVHNlWLHWRLVXXVQLLGHQPHUNLW\NVHVWlRYDWWlUNHLWlV\LWlKDNHXWXDSR
OLLWWLVLLQU\KPLLQ3ROLLWWLVHQU\KPlQROHQPllULWHOO\WWRLPLMDNVLMRNDS\UNLLYDLNXWWDPDDQ
YDOWLRQODLQVllGlQW||QMXONLVWHQYDURMHQNl\WW||QWDLYDOWLRQVROPLPLLQNDQVDLQYlOLVLLQ
VRSLPXNVLLQMRNRS\UNLPlOOlLWVHODLQVllWlMlNVLWDLYDLNXWWDPDOODODLQVllWlMLLQVXRUDDQ
WDLMXONLVHQPLHOLSLWHHQNDXWWD
Poliittiset puolueet
3ROLLWWLVLVWDU\KPLVWlSROLLWWLQHQSXROXHOLHQHHWXQQHWXLQMDWlUNHLQ.DLNLVVDHGXVWXNVHO
OLVLVVDGHPRNUDWLRLVVDSROLLWWLQHQWRLPLQWDNDQDYRLWXXYRLPDNNDLPPLQMXXULSROLLWWLVWHQ
SXROXHLGHQNDXWWD3DORKHLPR	5DXQLR3XROXHHQNDQWDVDQDRQ ODWLQDQ
NLHOHQVDQD parsMRNDWDUNRLWWDDRVDDMRVWDNLQNRNRQDLVXXGHVWDNXWHQHVLPHUNLNVLNDQ
VDNXQQDVWD0LFNHOVVRQ1RXVLDLVHQPXNDDQSXROXHRQ\KWHLVNXQQDQWD
ORXGHOOLVVRVLDDOLVHHQ UDNHQWHHVHHQ NLLQQLWW\Yl RUJDQLVRLWX MRXNNRMlUMHVW| MRND S\UNLL
VDDPDDQKDOOLWXVYDOODQMRKWDMLOOHHQYRLGDNVHHQKDQNNLDDLQHHOOLVLDHWXMDMlVHQLOOHHQMD
HGLVWllNVHHQDDWWHHOOLVLDS\UNLP\NVLllQ\KWHLVNXQQDVVD1RXVLDLQHQ3R
OLLWWLQHQSXROXHRQHGXVWXNVHOOLVWHQLQVWLWXXWLRLGHQDLNDNDXGHQWXRWRV6LNVLVLWlHLYRL
DMDWHOODLUUDOODDQSDUODPHQWLVWD.HVNHLVLQWDYRLWHSXROXHLGHQWRLPLQQDVVDRQNLQHWWl
QH\ULWWlYlWVDDGDHGXVWDMLDDQYDOLWXNVLSDUODPHQWWLLQ*RGZLQ*RGZLQ	$LQVZRUWK
0LFNHOVVRQ
3XROXHHWNXYDVWDYDWYlHVW|QNHVNXXGHVVDHVLLQW\YLl MDNRMD3XROXHHW VDDYDW UDYLQ
WRQVDULVWLULLGRLVWDNXWHQVRVLRHNRQRPLVHWN\V\P\NVHWNXOWWXXULXVNRQWRNHVNXVSHUL
IHULDMDQLLQHGHOOHHQ3DORKHLPR	5DXQLR1RXVLDLQHQOLVWDVLYXRQQD
YLLVLNHVNHLVWlSXROXHMDNRMD6XRPHVVDWXRWWDQXWWDWHNLMllMRLWDRYDWROOHHWDNLHOLMD
NXOWWXXULN\V\P\VMRKRQRQOLLWW\Q\WVXKGH9HQlMllQEW\|YlHVW|QMDSRUYDULVWRQOXRN
NDULVWLULLWDFPDDVHXGXQMDNDXSXQNLODLVWHQULVWLULLWDGUHIRUPLVWLVHQMDYDOODQNXPRXN
VHOOLVHQ VXXQWDXNVHQ YlOLQHQ NDPSSDLOX W\|YlHQOLLNNHHVVl H NDXSXQNLSRUYDULVWRQ
MDNROLEHUDDOLLQMDNRQVHUYDWLLYLVHHQVXXQWDXNVHHQ1RXVLDLQHQ±
3XROXHLWDRQPRQHQW\\SSLVLl$LNDQDDQNRQVHUYDWLLYLVHW MDOLEHUDDOLWHLYlWNDWVRQHHW
WDUSHHOOLVHNVLPXRGRVWDDS\V\YllRUJDQLVDDWLRWDYDDOLHQYlOLVHNVLDMDNVLYDDQSXROXH
ROLWRLPLQQDVVDYDLQYDDOLHQDLNDQD2OLHSlVHOYllROLNRQLLOOlYDUVLQDLVHVWLHGHVS\V\
YLlMlVHQLl7lOODLVLDSXROXHLWDNXWVXWWLLQNDDGHULSXROXHLNVL9DVHPPLVWRRQWDDVDOXVWD
DVWLVXRVLQXW MRXNNRSXROXHLWD1LLOOlRQS\V\Yl MDKLHUDUNNLQHQRUJDQLVDDWLR MRNDRQ
DNWLLYLQHQNRNRDMDQ-RXNNRSXROXHLGHQMlVHQPllUlRQVXXUL(GHOOHHQSXROXHHWYRL
GDDQMDNDDPllUlWW\MHQLKPLVU\KPLHQK\YllWDYRLWWHOHYLLQOXRNNDSXROXHLVLLQMDDDWWHHO
OLVLVWDOlKW|NRKGLVWDSRQQLVWDYLLQDDWHSXROXHLVLLQ(QVLQPDLQLWWXDSXROXHW\\SSLlRYDW
HGXVWDQHHW YDVHPPLVWRSXROXHHW MlONLPPlLVWl DLQDNLQ WRLPLMRLGHQ RPDQ NlVLW\NVHQ
PXNDDQOLEHUDDOLWMDNRQVHUYDWLLYLVHWSXROXHHW3DORKHLPR	5DXQLR±
6XRPHQSXROXHLVWD6'3RQNRNRLWVHQlLV\\GHQDMDQKHLMDVWDQXWVRVLDDOLGHPRNUDDW
WLVWDVXXQWDXVWD0DDODLVOLLWR.HVNXVWDDJUDDULVWDVXXQWDXVWDMD.RNRRPXVNRQVHUYD
WLLYLVWDVXXQWDXVWD/LEHUDDOHLOODHLROHROOXW\KWlSLWNlDLNDLVWDPHQHVW\NVHNlVWlSXROX
HWWD(GLVW\VSXROXH±RQROOXWOLEHUDDOLSXROXHLVWDPHQHVW\NVHOOLVLQMDPHU

NLW\NVHOOLVLQ6HQNRKGDOODPHUNLW\VHLROHOXHWWDYLVVDQLLQNllQYDDOLNDQQDWXNVHQVXX
UXXGHVWDNXLQSllPLQLVWHULHQOXNXPllUlVWl6.'/6.3VHNlQLLGHQSHULOOLQHQ9D
VHPPLVWROLLWWRRYDWDVHPRLWXQHHW6'3VWlYDVHPPDOOH5.3RQHGXVWDQXWNRNRROH
PDVVDRORQVDDMDQUXRWVLQNLHOLVLl3DORKHLPR
6XRPDODLVWHQSXROXHLGHQRKMHOPDOOLVHWWDYRLWWHHWROLYDWDOXNVLMl\NlQDUYRYlULWWHLVLlMD
LGHDOLVWLVLD 6LWWHPPLQ RQ WDSDKWXQXW VLLUW\Pl Nl\WlQQ|OOLVHHQ WDYRLWHKDNXLVXXWHHQ
1RXVLDLQHQ 7RLVHQPDDLOPDQVRGDQ MlONHHQSXROXHLGHQ LGHRORJLVHWHURW
RYDWNLQ SLHQHQW\QHHW .DLNNL K\YlNV\YlW Q\N\llQ HGXVWXNVHOOLVHQ GHPRNUDWLDQ MD
PDUNNLQDWDORXGHQ3DORKHLPR,GHRORJLRLGHQ\KGHQPXNDLVWXPLHQRQMRKWD
QXWDDWWHHOOLVXXGHQKDDOLVWXPLVHHQDUNLSlLYlQSROLWLLNDVVD1RXVLDLQHQ±
2LNHLVWRYDVHPPLVWRXORWWXYXXGHQKHLNHQW\HVVlHOLLWWLYDVWDDQNDQVDMDRWWHOXQl\WWll
YRLPLVWXQHHQ 6LOWL YXRQQD  YDVHPPLVWRRLNHLVWR ROL \Kl WlUNHLQ ULVWLULLWDXORWWX
YXXV3DORKHLPR±
,GHRORJLRLGHQ KLLSXHVVD SROLWLLNDQWHNR RQ PXXWWXQXW Nl\WlQQ|OOLVHPPlNVL MD RSSRU
WXQLVWLVHPPDNVL 1RXVLDLQHQ±3XROXHLGHQRQQlKW\PXXWWXQHHQ
OXYXQORSSXSXROHOODYDDOLSXROXHLNVL3XROXHLGHQVLVlOOlDVLDQWXQWLMDU\KPLHQRYDW
RWWDQHHWLWVHOOHHQYDOWDD+DOSLQ3DORKHLPR	5DXQLR±:L
EHUJMRSDYlLWWllHWWHLYlWSXROXHHWHQllWRLPLNDQVDODLV\KWHLVNXQQDQHGXVWDMLQDYDOWL
RRQSlLQYDDQ\ULWWlYlW\KlVDPDQNDOWDLVWXYLOODRKMHOPLOODYHGRWDYDOWLRVWDNlVLQHULO
OllQROHYLLQllQHVWlMLLQ:LEHUJ±3XROXHLGHQNHKLW\VHLROHWDSDKWX
QXWNDQVDODLV\KWHLVNXQQDVWDLUUDOODDQNRVNDP\|VOXRNNDllQHVWlPLQHQRQYlKHQW\
Q\WOXYXOWDDONDHQ1RXVLDLQHQ
Työmarkkinajärjestöt
3XROXHLGHQRKHOOD\KWHLVNXQQDVVDYDLNXWWDDHULODLVLDHWXMDSDLQRVWXVU\KPLl'DUUHQ
+DOSLQHURWWDDHWXU\KPlWWRLVDDOWDOREE\LVWD\ULW\NVLVWlMDKDOOLQWRHOLQWHQIUDNWLRLVWDMD
WRLVDDOWDVHOODLVLVWD\KWHLVNXQQDQRUJDQLVDDWLRLVWDMRLOODHLROHSROLLWWLVLDWDYRLWWHLWDNX
WHQHVLPHUNLNVLXUKHLOXVHXUDW(WXU\KPlWRYDWYDSDDHKWRLVHOWDSRKMDOWDYLUDOOLVHQKDO
OLQQRQXONRSXROHOOHV\QW\QHLWlU\KPLlMRLGHQSllPllUlRQYDLNXWWDDSROLWLLNNDDQPXW
WHLNXLWHQNDDQS\UNLlLWVHSROLLWWLVLLQYLUNRLKLQ+DOSLQ
(URWWHOX\KWHLVNXQQDOOLVWHQOLLNNHLGHQVHNlHWXMDSDLQRVWXVU\KPLHQYlOLOOlVDDWWDDROOD
NHLQRWHNRLQHQ/LLNNHHWS\UNLYlW\KWl ODLOODYDLNXWWDPDDQSROLLWWLVLQSllWWlMLLQ MDDMDMD
PDDQLWVHOOHHQWlUNHLWlDVLRLWD7\|PDUNNLQDMlUMHVW|MHQHURWWDPLQHQPXLVWDSDLQRVWXV
U\KPLVWlHULOOLVHNVLNDWHJRULDNVLRQSHUXVWHOWDYLVVDVLOOlHWWlQLLOOlRQROOXW6XRPHVVD
SXROLYLUDOOLQHQDVHPDSROLLWWLVHVVDSllW|NVHQWHRVVD<KGHOOlNllQOREE\OOlWDLNDQVD
ODLVOLLNNHLOOlHLYDVWDDYDDROHROOXW7HKWLLQKlQHVLPHUNLNVLOXYXOODPDKGROOLVHNVL
YlKHQWllDPPDWWL\KGLVW\VOLLNNHHQMlVHQPDNVXWYHURWXNVHVVD
7\|PDUNNLQDWRLPLQQDVVDRQHURWHOWDYLVVDNDNVLHULPDOOLD3OXUDOLVWLVHVVDPDOOLVVDMlU
MHVW|WNLOSDLOHYDWWRLVWHQVDMDP\|VMXONLVHQYDOODQNDQVVD.RUSRUDWLLYLVHVVDHWXMHQYl
OLW\VPDOOLVVDMlUMHVW|WRYDWSDOMRQ\KWHLVW\|VVlNHVNHQllQMDYDOWLRQNDQVVD9DLNXWXV
WLHWRYDWLQVWLWXWLRQDOLVRLWX6XRPHVVDYXRGHQ\OHLVODNNRPXRGRVWXLNllQQHNRK
GDNVLMRQNDMlONHHQWDSDKWXLVLLUW\PlSOXUDOLVWLVHVWDPDOOLVWDNRUSRUDWLLYLVHHQ1RXVL
DLQHQ±<KWHLVNXQQDQNRUSRUDWLLYLQHQNHKLW\VYRLPLVWXLHQWLVHVWllQ
7RVLQRQYlLWHWW\P\|VHWWHLYlWSXROXHHW HQllHGXVWDNHWllQ1HYDLQ\ULWWlYlWPHQHVW\lYDDOHLVVD +DOSLQ


OXYXOODYDOWLRQSllVWlHVVlHULODLVHW WDORXGHOOLVHW MDVRVLDDOLVHW MlUMHVW|WPXNDDQ
SllW|NVHQWHNRRQMDSllW|NVHQWHRQYDOPLVWHOXXQ6HVDDWWRLYLUNDPLHKHWMDHWXMlUMHV
W|HOLLWLQPRQLPXRWRLVHHQNHVNLQlLVHHQ\KWHLVW\|K|QMDWRLMlUMHVW|LOOHDVLDQWXQWLMDWHKWl
YLl ODLQVllGlQQ|VVl MDYDOWLRKDOOLQQRVVD .\QWlMl1RXVLDLQHQ
OXYXOOD SXKXWWLLQ MR XXVNRUSRUDWLYLVPLVWD MRVVD W\|PDUNNLQDRVDSXROHW MD YDOWLR
S\UNLYlW\KWHLVW\|OOllQ WXUYDDPDDQNDQVDQWDORXGHQNLOSDLOXN\Y\QPXXWWXYLVVD WDORX
GHOOLVLVVDRORVXKWHLVVD
.RUSRUDWLLYLVHQMlUMHVWHOPlQNHKLW\VRQWDUNRLWWDQXWHWWlRVDPHUNLWWlYlVWl\KWHLVNXQ
QDOOLVHVWDSllW|NVHQWHRVWDWDSDKWXXSDUODPHQWLQXONRSXROHOODW\|PDUNNLQDMlUMHVW|MHQ
QHXYRWWHOXLVVD6HRQROOXWRPLDDQYHVLWWlPllQHGXVWXNVHOOLVHQGHPRNUDWLDQDVHPDD
6XRPHVVD7RVLQ6XRPHVVDNRUSRUDWLLYLVXXGHQDVWHWWDRQUDMRLWWDQXWVHHWWHLYlWNHV
NLWHW\WVRSLPXNVHWVLGRMlVHQOLLWWRMD.\QWlMl
1RXVLDLQHQMD.\QWlMlYlLWWlYlWHWWHLHGXQYDOYRQWDMlUMHVWHOPlROH6XRPHVVDROOXWVL
VlLVHVWLNRYLQNDDQWDVDDUYRLQHQ3llW|NVHQWHRQ\GLQNHKlOOlRYDWROOHHWVXXUHWNHV
NXVMlUMHVW|W6LLWlVHXUDDYDOODNHKlOOlRYDWROOHHWWRLVHQWDVRQHWXMlUMHVW|W0XXWRYDW
O|\WlQHHWSDLNNDQVDXONRNHKlOWl.XQLQNDDQYDOWDLVWXLPHOOD LVWXLSLWNllQPHWVlWHROOL
VXXV MRQND K\YlNVL WDUYLWWDHVVD VXRULWHWWLLQGHYDOYDDWLR .\QWlMl1RXVLDLQHQ
7XORSROLLWWLVWHQWRLPLMRLGHQ\NVLPLHOLV\\VRQDOXVWDDONDHQNLHUW\Q\WNDV
YXSROLWLLNDQMDNDQVDOOLVHQNLOSDLOXN\Y\Q\PSlULOOH9DVHPPLVWRMDDPPDWWL\KGLVW\VOLLNH
RPDNVXLYDWWDYRLWWHHWPXLGHQPXNDQDOXYXOOD.\QWlMl
7\|PDUNNLQDMlUMHVW|LOOlRQDLQDROOXWNRNR\KWHLVNXQWDDNRVNHYLDLGHRORJLVLDWDYRLWWHLWD
NRVNLHQRLNHXNVLD ODLQVllGlQW|lNRXOXWXVWDVRVLDDOLWXUYDDXONRPDDQNDXSSDD WD
ORXVSROLWLLNNDD MD QLLQ HGHOOHHQ .HVNLWHW\VVl VRSLPXVMlUMHVWHOPlVVl MRKRQ WXRWLLQ
OXYXOODPXNDDQP\|VVRVLDDOLVHNWRULQDVLRLWDMDYHURWXVWDW\|PDUNNLQDMlUMHVW|
MHQSROLLWWLQHQYDOWDYLUDOOLVWHWWLLQ$PPDWWL\KGLVW\VOLLNNHHOOlRQROOXW MRSDXONRSROLLWWLVLD
SllPllULlSUROHWDULDDWLQNDQVDLQYlOLVHQVROLGDDULVXXGHQSRKMDOWDNXWHQOXYXOOD
NLLVWRLVVD(WHOl$IULNDQERLNRWLVWDWDL&KLOHQNXSDULNDLYRNVHVWD-XXULWDYRLWWHLGHQODD
MXXVWHNHHHWXMlUMHVW|LVWlLGHRORJLVLDWRLPLMRLWD(WXMlUMHVW|WYRLYDWVLOWLSLWllVLVlOOllQ
PRQHQODLVWHQSROLLWWLVWHQDDWHVXXQWDXVWHQNDQQDWWDMLD
6XXUWHQSXROXHLGHQMDHWXMlUMHVW|MHQVXKWHHWRYDWROOHHW6XRPHVVDSHULQWHLVHVWLOlKHL
VHW9DVHPPLVWRSXROXHHWRYDWROOHHWOlKHOOlDPPDWWL\KGLVW\VOLLNHWWlPDDODLVOLLWWRNHV
NXVWD PDDWDORXVWXRWWDMDMlUMHVW|Ml MD NRNRRPXV W\|QDQWDMDMlUMHVW|Ml 9DKYDW VXKWHHW
HWXMlUMHVW|LKLQ RYDW YDKYLVWDQHHWPDLQLWWXMHQ SXROXHLGHQDVHPDD9DLNXWWDPLQHQ RQ
ROOXWNDKGHQVXXQWDLVWDNRVNDP\|VHWXMlUMHVW|WRYDWYDLNXWWDQHHWSXROXHLVLLQ$PPD
WLOOLVHQMlUMHVWl\W\PLVHQNDVYXMD\KWHLVNXQQDQNHVNLOXRNNDLVWXPLQHQWRLVHQPDDLOPDQ
VRGDQMlONHHQMRKWLYDWVLLKHQHWWHLYlWHWXMlUMHVW|MHQSXROXHN\WN|NVHWROOHHWHQll\KWl
YDKYDWMDVHONHlWNXLQYXRVLVDGDQDONXSXROHOODMROORLQDPPDWWL\KGLVW\VOLLNNHHQMDYD
VHPPLVWRQWDYRLWWHHWROLYDW\KWHQHYlLVHW9DUVLQNLQWRLPLKHQNLO|WRYDWDPPDWWLU\KPl
MRQNDSROLLWWLQHQRULHQWRLWXPLQHQRQROOXWYDLNHDVWLHQQDNRLWDYLVVD.\QWlMl
6XQGEHUJ±
.DUL+HLNNLOlNLUMRLWWLPDUUDVNXXVVD+HOVLQJLQ6DQRPLVVDHWWlSLHQHWMDNHVNLVXXUHW\ULWWlMlWRYDW\ULWWl
QHHWSllVWlWXSRS|\WllQPXWWDW\|QDQWDMDMlUMHVW|WRYDWNHUWDWRLVHQVDMlONHHQWRUMXQHHWHKGRWXNVHQ1LLQSlVR
SLPXNVHWMDOLQMDXNVHWRQWHKW\VXXU\ULW\VWHQHKGRLOOD+6+HLNNLOlROL<ULWWlMLHQ.HVNXVOLLWRQWXRO
ORLQHQWRLPLQQDQMRKWDMD

Yhteiskunnalliset liikkeet
6XRPDODLVHW \KWHLVNXQQDOOLVHW OLLNNHHW RYDW WDYDQQHHW ROOD PXRGROOLVHVWL MlUMHVWl\W\
QHLWlYDOLVWXVKHQNLVLlMDDVLDNHVNHLVLVlYDOWLRVXXQWDXWXQHLWDMDUDXKDQRPDLVLD7RVLQ
OXYXOODROLKDYDLWWDYLVVDPHUNNHMlSHULQWHHQPXUWXPLVHVWD HVLP WXUNLVWDUKDLV
NXW6LLVLlLQHQ±8XVLOOHOLLNNHLOOHRQROOXWW\\SLOOLVWlDLHPSDDVXXUHPSL
MXONLVXXVKDNXLVXXVHNVSUHVVLLYLV\\VVHNlMlVHQWHQRKXHPSLMDO\K\WNHVWRLVHPSLVLWRX
WXPLQHQ,OPRQHQ±
<KWHLVNXQQDOOLVHW OLLNNHHW RYDW WRLPLQHHW 6XRPHVVD NDVYXDOXVWDQDSROLLWWLVLOOH SXROX
HLOOH5DXOL0LFNHOVVRQQlNHHNLQMRNDLVHQPHUNLWWlYlNVLNDVYDQHHQVXRPDODLVHQSXR
OXHHQNHKLW\NVHQWDNDQD\KWHLVNXQQDOOLVHQOLLNNHHQ/LLNNHHWROLYDWNRRQQHHWVDPDQODL
VHWMDVDPDQODLOODDMDWWHOLYDWLKPLVHW\KWHHQ.RNRRPXVMD(GLVW\VV\QW\LYlWPRQDUNLDQ
MD WDVDYDOWDODLVKDQNNHLGHQ\PSlULOOHVRVLDDOLGHPRNUDDWWLHQ WDXVWDOODROLYDWDPPDWWL
\KGLVW\VOLLNHMDUDLWWLXVOLLNH0DDODLVOLLWWRDPPHQVLPXXQPXDVVDRVXXVNXQWDOLLNNHLVWl
MD KHUlW\VOLLNNHHVWl OXYXOOD SXROXHHNVL UHNLVWHU|LW\Q\W 9LKUHl OLLWWR VDL OlK
W|V\Nl\NVHQVl YDLKWRHKWROLLNNHLOWl $ONXMDDQ OLLNNHHW UDNHQWXLYDW HGLVWlPllQ MRQNLQ
NDQVDQRVDQ WDL U\KPlQ VRVLDDOLVWD DVHPDDPXWWD OXYXOWD DONDHQ OLLNNHHW RYDW
V\QW\QHHW \Kl VHOYHPPLQ \NVLWWlLVWHQDVLDN\V\P\VWHQ \PSlULOOH 0LFNHOVVRQ
±/LLNNHLGHQLGHRORJLVXXGHQDVWHHQDUYLRLQQLVVDROHQQDLVWDRQVHPLWHQODD
MDVWLKHN\WNHYlW\NVLWWlLVHQDVLDN\V\P\NVHQPXXKXQ\KWHLVNXQWDDQ(VLPHUNLNVLYLK
UHLOOlROL\NVLWWlLVWHQSURMHNWLHQ WDXVWDOODNRNRQDLVYDOWDLVHPSLQlNHP\VNRNROlQWLVHQ
NXOXWXVNHVNHLVHQHOlPlQWDYDQWXKRLVXXGHVWD
<KWHLVNXQQDOOLVHWOLLNNHHWHLYlWLOPDDQQXW\KMlVWlYDDQQLLGHQV\QQ\OOHROODROHPDVVD
VRVLDDOLVWDPDDSHUll<KWHLVNXQQDOOLQHQOLLNHHLYRLVLOWLPXRGRVWXDYDLQUDWLRQDDOLVWHQ
LQWUHVVLHQSRKMDOWDNRVNDVHHLWXRWDPRWLYDDWLRWDXKUDWDYDSDDDLNDDQVDOLLNNHHQK\
YlNVL/LLNHWDUYLWVHHHOllNVHHQP\|VWXQQHWWD+\YlULQHQ±7RLVDDOWD
OLLNHYRLP\|VLWVHWHKGlLWVHQVlWDUSHHOOLVHNVLNHK\VWlPlOOlDVLRLWDHOLHVLWWlPlOOlMRQ
NLQ DVLDQWLODQ HSlRLNHXGHQPXNDLVHQD WDL YllULVW\QHHQl 2QJHOPDOOH SLWll \OHHQVl
P\|VS\VW\lHVLWWlPllQMRNLQVXEMHNWL,OPRQHQ/LLNNHHQPHQHVW\VULLSSXX
WlWHQVHNl\KWHLVNXQQDOOLVHVWDWLODQWHHVWDHWWlOLLNNHHQRPDVWDWRLPLQQDVWD7\KMlVWl
HLYRLQ\KMlLVWlPXWWDRWROOLVHW OlKW|NRKGDWNDDQHLYlW MRKGDYDUPXXGHOODPHQHVW\N
VHHQ
Virkamiehet
9LUNDPLHKHWRYDWXONRSDUODPHQWDDULVWDWRLPLMRLVWDHWXMlUMHVW|MHQODLOODSllVVHHWVllQ
Q|OOLVHVWLNl\WWlPllQYDOWLROOLVWDYDOWDD(GXVWXNVHOOLVHVVDSROLWLLNDVVDODLQVllGlQW|
DORLWWHHW WXOHYDWNLQXVHLPPLQYLUNDPLHKLVW|VWl MRWNDVDDYDW WHKGlRPDWEXGMHWWLQVD
9DUVLQNLQ YDOWLRQYDUDLQPLQLVWHUL|OOl RQ KXRPDWWDYD YDOWD SllWHWWlHVVl NRNR YDOWLRQ
EXGMHWLVWD0LQLVWHUL|LVVlPLQLVWHULNVLYDOLWXQSROLLWLNRQRQNl\WlQQ|VVlKDQNDODNlYHOOl
RPDQ DODQVD DVLDQWXQWLMXXWWD HGXVWDYDQ YLUNDPLHVMRKGRQ \OL :LEHUJ   ±

9LUNDPLHVWHQYDLNXWXVYDOODQNDVYXRQOLLWW\Q\WYDOWLRQWHKWlYLHQODDMHQWXPLVHHQ(QQHQ
WRLVWDPDDLOPDQVRWDDYLUNDPLHKLVW|QYDLNXWXVSROLWLLNNDDQROLYLHOlYlKlQODLQHQYDLQ
YlOWWlPlWW|PlWSllW|NVHWSDQWLLQ WRLPHHQ0DDLOPDQVRWLHQ MlONHHQKDOOLQQRQ\OlWDVR
DONRLRVDOOLVWXDPHUNLWWlYlOOlWDYDOODDUYRSllPllULHQDVHWWDPLVHHQMDWRLPLQWDWDSRMHQ

YDOLQWDDQ<KGLVW\QHHQlNRUSRUDWLLYLVXXGHQYDKYLVWXPLVHHQVHRQ1RXVLDLVHQPXNDDQ
MRKWDQXWHOLLWWLHQYDOODQNDVYXXQ2QROOXWPDKGROOLVWDSXKXDMRSDSXROXHMDMlUMHVW|
MRKWDMLHQVHNlNRUNHLGHQYLUNDPLHVWHQHOLLWWLNDUWHOOHLVWD 1RXVLDLQHQ
9LUNDPLHKLVWlWXOHHSROLLWWLVLDWRLPLMRLWDYLLPHLVWllQVLOORLQNXLQKHDONDYDWDMDDMRLWDLQ
SROLLWWLVLDSllPllULlROLVLWWHQN\VH(XURRSDQLQWHJUDDWLRVWDXONRSROLLWWLVHVWDOLQMDVWDWDL
MXONLVHVWDWDORXGHVWD9DLNXWWDPLVHQPXRGRVWXHVVDMDWNXYDNVLMDV\VWHPDDWWLVHNVLWRL
PLQWDWDUYLWVHHMRQNLQODDMHPPDQNRQWHNVWLQMROORLQWXOHPPHMlOOHHQLGHRORJLRLKLQ
Intellektuellit
7lUNHLWlLQWUHVVLHQPllULWWHOLM|LWlMDSROLLWWLVWHQWRLPLQWDRKMHOPLHQWXRWWDMLDRYDWLQWHOOHN
WXHOOLW,QWHOOHNWXHOOLRQHUllQWXQQHWXQPllULWHOPlQPXNDDQKHQNLO|MRNDRQORMDDOLWR
WXXGHOOHMDYDLQVLOOH´OR\DOWRWKHWUXWKDORQH´0RGHUQLQLQWHOOHNWXHOOLQV\QW\KLVWRULDVVD
QV 'UH\IXVLQ WDSDXV RVRLWWDXWXL WlUNHlNVL (\HUPDQ   -HQQLQJV.HPS
:HOFK6HQMlONHHQDONRL\OHLVW\lNlVLW\VHWWlLQWHOOHNWXHOOLQWHKWlYlMDMRSD
VXRUDQDLQHQYHOYROOLVXXVRQ WRLPLDNDQVDNXQQDQRPDWXQWRQD (\HUPDQ±
 
,QWHOOHNWXHOOHMDHVLLQW\\NDLNLVVDVRVLDDOLVLVVDU\KPLVVl+HWRLPLYDWYlOLWWlMLQlVRVLDD
OLVHQU\KPlQMDVHQDVHPDQYlOLOOl0DQQKHLP*UDPVFLHURWWHOHHWRLVLV
WDDQWUDGLWLRQDDOLVHWLQWHOOHNWXHOOLWMDRUJDDQLVHWLQWHOOHNWXHOOLW(QVLQPDLQLWXW\PPlUWl
YlWLWVHQVlPXLVWDHURVVDROHYDQDOXRNNDQDDQNXQWDDVRUJDDQLVHWLQWHOOHNWXHOOLWQRX
VHYDWU\KPlQVLVlOWlWXONLWHQU\KPlQDUYRMDMDWDYRLWWHLWDU\KPlQMlVHQLOOH*UDPVFL
±5RQ(\HUPDQQlNHHLQWHOOHNWXHOOHLOODROOHHQPRGHUQLOODDMDOODNROPHURR
OLDPDU[LODLVHQMRNDSDOMDVWDDDOLVWXVVXKWHHWOLEHUDDOLQMRNDKDOXDDNRKRWWDDLWVHQVl
UDMRLWXVWHQVD\OlSXROHOOHVHNlURPDQWWLVHQLQWHOOHNWXHOOLQSRSXOLVWLQMRNDKDOXDDDQWDD
NDQVDQWXQWHLOOHPXRGRQ(\HUPDQ±
,GHRORJLVWD U\KPLVWlNRQVHUYDWLLYLWRYDWPXLVWDSRLNHWHQVXKWDXWXQHHWHSlOXXORLVHVWL
lO\P\VW||Q+HRYDWWDYDQQHHWYlLWWllHWWlLQWHOOHNWXHOOLWYDLQVRWNHYDWDVLRLWD(QJ
ODQQLQNRQVHUYDWLLYLSXROXHHQSllPLQLVWHUL0DUJDUHW7KDWFKHUOXYXOODVXXWXWWLWLH
GH\KWHLV|QMRSDVLLQlPllULQHWWlWDYRLVWDSRLNHWHQKlQWlHLNXWVXWWXDLHPSLHQSll
PLQLVWHULHQ WDSDDQ 2[IRUGLQ \OLRSLVWRQ NXQQLDWRKWRULNVL -HQQLQJV 	 .HPS:HOFK

6XRPHVVDlO\P\VW|QURROLYDUVLQNLQNDQVDNXQQDQNHKLW\NVHQDONXYDLKHHVVDROLPHU
NLWWlYlbO\P\VW|HUllOOlWDYDOODNHNVL6XRPHQNDQVDQMDNDQVDVWDWXOLRVDQDWLRQDOLV
WLVHQVLYLVW\QHLVW|QRPDDLGHQWLWHHWWLl6HQMRKGRVWDlO\P\VW|QPLQlNXYDPXRGRVWXL
P\|VKDXUDDNVLNRVNDKHLGlQLGHQWLWHHWWLQVlROLUDKYDDVWDULLSSXYDLQHQ6XRPDODLQHQ
lO\P\VW| URPDQWLVRLDOXNVL NDQVDD MDKDOXVLNXXOXDVLLKHQbO\P\VW|XVNRLOX
YXOODHWWlNDQVDROLW\\W\YlLVWlQ|\UllWRWWHOHYDLVWDMDKLOMDLVWD$ODSXUR±
9XRGHQNDSLQDPXUVNDVLNLLOWRNXYDPDLVHQNDQVDQNXYDQ VDDGHQVLYLVW\
QHLVW|Q Ql\WWlPllQ QDXUHWWDYDOWD 6LYLVW\QHLVW| HWVL NRNHPDVWDDQ Q|\U\\W\NVHVWl
$OIUHG'UH\IXVROL5DQVNDQDUPHLMDVVDSDOYHOOXWXSVHHULVRWLODVDUYROWDDQNDSWHHQL+lQHQYlLWHWWLLQV\\OOLVW\
QHHQPDDQSHWRNVHHQYXRWDPDOODVRWDVDODLVXXNVLD6DNVDOOH0RQHWROLYDWVLWlPLHOWlHWWlWRGLVWHHW'UH\IXVLQV\\O
OLV\\GHVWlROLYDWNHNVLWW\Ml MD WRGHOOLQHQV\\ ROL VH HWWlKlQROL MXXWDODLQHQ MD6DNVDQSXROHOODV\QW\Q\W -XWWXD
SXLWLLQ \KWHHQVl YXRWWDOXYXQ WDLWWHHQPROHPPLQSXROLQ MD VH MDNRL5DQVNDQNDKWLD/RSXOWD'UH\IXV
WRGHWWLLQV\\WW|PlNVLYXRQQD.LUMDLOLMD(PLOH=RODDVHWWXLNXXOXLVDVVDOHKWLNLUMRLWXNVHVVDDQ-¶DFFXVHPLQl
V\\WlQMXONLVHVWLWXNHPDDQ'UH\IXVLD=RODV\\WWL5DQVNDQKDOOLWXVWDMXXWDODLVYDVWDLVXXGHVWD
 )RXFDXOW WRVLQ HSlLOHH HWWl LQWHOOHNWXHOOLQ URROL XQLYHUVDDOLQ RLNHXGHQ SXROXVWDMDQD MlL VXKWHHOOLVHQ O\K\WDL
NDLVHNVL$WRPLSRPPLQDLNDNDXGHOODLQWHOOHNWXHOOLVWDWXOLSHONNlVSHVLDOLVWL)RXFDXOWD±

KXROLPDWWDHGHOOHHQVROLGDDULVXXWWDNDQVDQNDQVVDMDOXYXOODVLYLVW\QHLVW|
OLLWWRXWXLW\|YlHQNDQVVDMRQNDVHROLWXROORLQYLLPHLQNLQK\YlNV\Q\WNDQVDDQMDMRQND
VHNRNLVXRUDVWDDQHGXVWDYDQNDQVDD$ODSXUR±6XRPDODLVXXGHQ
NXYDDPLVHQWDSRMDHLYRLDXWRPDDWWLVHVWLSLWllSROLLWWLVLQDPXWWDYlKLQWllQNLQQLLWlRQ
WDUNDVWHOWDYDRPDQDLNDQVDSROLLWWLVLDRORVXKWHLWDYDVWHQ
,QWHOOHNWXHOOLHQYDLNXWXVSROLWLLNDVVDRQLOPHLVHVWLNLQYDLKWHOHYD*UDPVFLQPXNDDQDL
NDNDXGHQDMDWWHOXRQVHNRLWXVPDVVRMHQMDILORVRILHQDMDWWHOXD0DVVDHLDQWDXGXHK
GRLWWDLQWHOOHNWXHOOLQPDQLSXORLWDYDNVL6HQPLWlLQWHOOHNWXHOOLWHVLWWlYlWWl\W\\ROODPDV
VRLOOHVLOOlKHWNHOOl MlUNHYll MDSHUXVWHOWXD*UDPVFL±7lVVl
PLHOHVVlLQWHOOHNWXHOOLHLROHULLSSXPDWRQU\KPlVWlWDLNDQVDVWD-RNLQOLVlDUYRKlQHOOl
Wl\W\\NXLWHQNLQQLLOOHROOD/HQLQLQPLHOHVWlPDVVDWHLYlWN\NHQHLOPDQLQWHOOHNWXHOOHMD
NXLQDONHHOOLVHHQSROLLWWLVHHQWLHWRLVXXWHHQSHONNllQDPPDWWL\KGLVW\VWRLPLQWDDQ/HQLQ
±/HQLQRQPDKGROOLVHVWLRLNHDVVDVLLQlHWWlYDLQKDUYRLOODRQN\N\lMD
KDUMDDQWXQHLVXXWWD\PPlUWllSROLWLLNNDDMD\KWHLVNXQWDDNRNRQDLVXXGHVVDDQ,GHROR
JLDOODRQVLHPHQHQVlMDDONLRQVDU\KPlQNRNHPXNVHVVDHLNlLQWHOOHNWXHOOLYRLWXRWWDD
NRNHPXNVLDW\KMlVWlPXWWDKlQYRLVHOLWWllQLLWlMDDQWDDQLLOOHODDMHPPDQYLLWHNHK\N
VHQ
Asiantuntijat
3ROLWLLNDVVDYDLNXWWDDP\|VPRQHQODLVLDDPPDWWLU\KPLlMRLOODRQDXWRPDDWWLVHVWLRPDQ
DPPDWWLDVHPDDQVDN\WNH\W\YlWLQWUHVVLQVl<KWHLVNXQQDOOLVHVWLPHUNLWWlYllRQPLNlOL
U\KPlVDDYXWWDDDVHPDQSROLLWWLVHVVDHOlPlVVlQLLQVDQRWWXLQDDVLDQWXQWLMRLQD6HO
ODLVLDRYDWHWHQNLQHULDORMHQVSHVLDOLVWLWMRLWDXVHLQ\KGLVWllWLHWHHOOLQHQNRXOXWXV7LH
WHHQWHNLM|LWlYRLGDDQNLQ\OHLVHVWLSLWllDVLDQWXQWLMRLQDRPDOODDODOODDQ7LHWHHQWHNLM|LOOl
RQSHULDDWWHHOOLQHQYHOYROOLVXXVS\V\lSXROXHHWWRPDQDDVLDQWXQWLMDQDPXWWDNRVNDSR
OLLWLNRWRYDWHULW\LVHVWL WRLVHQPDDLOPDQVRGDQ MlONHHQNl\WWlQHHW WLHWHHQWHNLM|LWlDSX
QDDQSllW|NVHQWHRQYDOPLVWHOXVVD WLHGHLKPLVHWRYDW WXOOHHWYHGHW\NVLPXNDDQSROL
WLLNNDDQ7LHWHLOLMlWRYDWYRLQHHWP\|VNl\WWllDVHPDDQVDDVLDQWXQWLMRLQDHQHPPlQWDL
YlKHPPlQWLHWRLVHVWLRPDNVLWDLV\PSDWLVRLPDQVDU\KPlQK\YlNVL
7LHGHHLROHYLDWWRPLPPLOODDQNDDQROHSROLLWWLVHVWLWl\VLQQHXWUDDOLDNRVNDMRNDLQHQWLH
WHHQDODHGXVWDDRPDD WDSDDQVDQlKGl MDPllULWHOOl\KWHLVNXQWD<KWHLVNXQQDOOLQHQ
WRGHOOLVXXVUDNHQWXXHULODLVHQDULLSSXHQVLLWlNXYDDNRVLWlVRVLRORJLELRORJLLQVLQ||UL
WDLWDORXVWLHWHLOLMl3DUKDDVVDWDSDXNVHVVDMRQNLQWLHWHHQDODQQlN|NXOPDVWD\KWHLVNXQ
QDOOLVHHQWRGHOOLVXXWHHQYRLWXOOD\OHLVHVWLK\YlNV\WW\QlN|NXOPDNRNR\KWHLVNXQWDDQ
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VLWWHLOOl \KWHLVNXQWDD OlKHVW\WllQ 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OHKWL\PSlU|LYlVWlPDDLOPDVWDVLVlOO|OOllQDQWDD6LLKHQYDLNXWWDYDWOHKGHVVlHVLLQW\
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QHHPSLOHKWLRQSROLLWWLVHVWLVLWlHQHPPlQVHQlN\\OHKGHQSDOVWRLOOD3ROLLWWLVHVWLVL
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WRLPLMDW 7DORXVHOlPl Ql\WWll VXRVLYDQ YLUDOOLVWD MD VXRUDD YDLNXWWDPLVWD +DOOLQQRQ
HGXVWDMDWWDDVKDOXDYDWSLWllHWlLV\\WWlWLHWRYlOLQHLVLLQHLYlWNlDQQDWRLPLWWDMLHQNl\W
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3LKNDOD
±(GHOOlVDQRWWXHLWDUNRLWDHWWHLN|\ULW\VWHQNRWLSDLNDOODROLVLJOREDDOL
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\ULW\NVHW YRLYDW HQWLVWlSDUHPPLQ NLOSDLOXWWDD YDOWLRLWDKDOXWHVVDDQ LWVHOOHHQ SDUKDDW
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YRLPDQWDVRMDKLQWDMXONLVHQKDOOLQQRQWHKRNNXXVLQIUDVWUXNWXXULQWDVRWXNLSDOYHOXMHQ
VDDWDYXXVVHNlYHURWXV2KPDH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ORQSRLNDLVWRDMDWDXVWDOODYDLNXWWLP\|VQDWLRQDOLVPLMRNDNRNRVLULQWDPDDQNDQVDOOLVPLHOLVHQSRUYDULVWRQRKHOOD
P\|VVRVLDDOLGHPRNUDDWLW.DXSSDSROLWLLNDVVDWHROOLVXXGHQYDKYDWHWXU\KPlWVDLYDWVHQVLMDDQSDOMRQYDLNXWXVYDO
WDDNXWHQP\|VPDDWDORXVWXRWWDMDW.XLVPD±
9XRQQDPRQLNDQVDOOLVWHQ\KWL|LGHQNRQWROODRQNDNVLNROPDVRVDDPDDLOPDQNDXSDVWD0DDLOPDVVDROL
WXROORLQPRQLNDQVDOOLVWD\ULW\VWl&DVWHOOV

U\KPlWOHLNNDDYDWWRLVHQVDPRQLQHULWDYRLQ6DPRLQKlQN\NHQHHOLLNNXPDDQNDWVR
PXNVLDDQYDLKWDPDWWDSROLWLLNDQHULWDVRQU\KPLVVlSLHQ\KWHLV|MHQU\KPLVWlDLQDNDQ
VDLQYlOLVHQSROLWLLNDQLQVWLWXXWLRLKLQVDDNND
<KGHOWlWDVROWDNDWVRWWXQDPDDLOPDVDDWWDDVLOWLQl\WWllHULODLVHOWDNXLQWRLVHOWD9DOWD
NXQQDQSROLWLLNDVVDPHQHVW\VWlWDYRLWWHOHYDWRLPLMDMRXWXXYlLVWlPlWWlNDWVRPDDQDVL
RLWDKLHPDQHULSHUVSHNWLLYLVWlNXLQNXQQDOOLVSROLWLLNDVVDWRLPLYD6DPDQSllW|NVHQWH
NRWDVRQWRLPLMRLOOHYRLV\QW\lNHVNLQlLVWlORMDDOLVXXWWDPLKLQVXXQWDDQHOLWLVRLWXPLQHQ
NLQ YLLWWDD7lUNHllRQDLQD\PPlUWllPLWHQ YDOWDD WDYRLWWHOHYDW U\KPlW SXROXHHW
\ULW\NVHW NDQVDODLVMlUMHVW|W MDSROLWLLNDQWHRQ WDVRW SDLNDOOLQHQ NDQVDOOLQHQDOXHHOOL
QHQNDQVDLQYlOLQHQJOREDDOLRYDW\KWH\GHVVl WRLVLLQVD MDPLKLQVXXQWDDQYDLNXWXV
NXONHH
.DLNNLPDDQVLVlLVHWSROLLWWLVHWWRLPLMDWMDWRLPLQQDWWDVRWRYDWHULDVWHLVHVWLN\NHQHYlLVLl
YDLNXWWDPDQYDOWLRQWRLPLQWDDQMDVLWHQP\|VYDLNXWWDPDDQVLLKHQPLNlNXOORLQNLQ\P
PlUUHWllQYDOWLROOLVHQHOlPlQ WlUNHLPPlNVLN\V\P\NVHNVL 5XRVWHWVDDUHQPXNDDQ
VXRPDODLVLD HOLLWWHMl OXRQQHKWLL HQHPPlQ S\UNLP\V NHVNLQlLVHHQ \KWHLVW\|K|Q NXLQ
YLHKW\P\VNLOSDLOXXQ5XRVWHWVDDUL3\UNLP\VNRQVHQVXNVHHQPDKGROOLVHVWL
HGHVDXWWDDP\|V\KGHQKLVWRULDOOLVHQ WRWXXGHQ MDVLLKHQOLLWW\YlQSROLLWWLVHQ WRLPLQWD
PDOOLQV\QW\lMRSDHQHPPlQNXLQYRLPDNDVNLOSDLOX6XRPHDRQNLQPRQHVWLVDQRWWX
\KGHQWRWXXGHQPDDNVL
Ϯ͘ϰ͘Ϯ͘WŽůŝŝƚƚŝŶĞŶŝĚĞŽůŽŐŝĂ
3ROLLWWLQHQSllW|NVHQWHNRROLVLNRNRQDLVXXGHVVDDQSllPllUlW|QWlMDVHNDYDDWRLPLQ
WDDHOOHLWRLPLMRLOODROLVLMRWDLQNlVLW\VWlVLLWlPLOODLQHQ\KWHLVNXQQDQSLWlLVLROODMDPLWHQ
K\YllQ\KWHLVNXQWDDQROLVLPDKGROOLVWDSllVWl7RLVLQVDQRHQSROLLWWLVHWWRLPLMDWWDUYLW
VHYDW LGHRORJLDQ ,GHRORJLDRQYlOWWlPlW|QSROLLWWLVHOOH MRKWDMXXGHOOH+H\ZDUGLQPX
NDDQSROLLWWLVHWWRLPLMDWWRNL MDQRDYDWYDOWDDMRVHQLWVHQVlYXRNVLPXWWDKHLOOlWl\W\\
ROODP\|VLGHRLWDVLLWlPLWlYDOODOODWHKGllQ,GHRORJLDWDUMRDDSRKMDQSROLLWWLVHQWRLPLQ
WDRKMHOPDQUDNHQWDPLVHOOH+H\ZDUG±1HYDNLYL
*HHUW]QlNHHLGHRORJLDQUHDNWLRQDMDYDVWDXNVHQDVLLKHQKHQNLVHHQMDlO\OOLVHHQW\KML
||QMRQNDNXQLQNDDQYDOODQNDDWXPLQHQMDWUDGLWLRQDDOLQHQHOlPlQWDYDQKlYLlPLQHQ
VDLYDWDLNDDQOXYXQDLNDQD7lOO|LQP\|VSROLWLLNNDPXRWRXWXLRPDNVLHOlPlQSLL
ULNVHHQ9DQKDWWDYDW MDNlVLW\NVHWRVRLWWDXWXLYDW ULLWWlPlWW|PLNVLXXGHVVDKLVWRULDOOL
VHVVDWLODQWHHVVD7LHVHNDDQQXNVHVWDMDKlPPHQQ\NVHVWlXORVYDDWLXXVLDNXOWWXXUL
VLDPDOOHMD  ,GHRORJLDQPHUNLW\VRQNLQ*HHUW]LQPXNDDQVLLQlHWWlVHPDKGROOLVWDD
SROLLWWLVHQWRLPLQQDQRORVXKWHLVVDMRLVVDHLHQllN\HWlWRLPLPDDQPHNDDQLVHVWLWUDGL
WLRLGHQSRKMDOWD*HHUW]±
+XQWLQJWRQLQWDSDDQ*HHUW]SLWllLGHRORJLRLWDNDUWWRLQDMRWNDPDDQWLHWHHOOLVWHQNDUWWR
MHQWDSDDQWHNHYlW\NVLWWlLVWlI\\VLVWlVLMDLQQHLVWDSDLNNRMDYDOWDWHLGHQMRNLHQMDHWlL
V\\NVLHQNHVNHOOl.DUWWRMHQDYXOOD WRLPLMRLOOH WXOHHPDKGROOLVHNVL UHDJRLGD MD WRLPLD
lO\OOLVHVWL,GHRORJLDWWDUMRDYDWNlVLNLUMRLWXNVLDVRVLDDOLVHOOHWRLPLQQDOOHVDPDOODNXLQQH
PLHOLNXYLDVRVLDDOLVHVWDMlUMHVW\NVHVWl*HHUW]±
,GHRORJLRLGHQV\QW\VHOODLVHQDNXLQQHRQWRWXWWX\PPlUWlPllQDMRLWWXXOXYXQ
DONXXQDLNDDQ MROORLQQ\N\DLNDLQHQSROLWLLNNDSXROXHLQHHQ MDSDUODPHQWWHLQHHQDONRL
NHKLWW\l 0RGHUQLOOD DLNDNDXGHOOD SROLLWWLVHQ YDOODQNl\W|Q SLWL SHUXVWXD NDQVDODLVWHQ

VXRVWXPXNVHHQ3DUODPHQWDULVRLWXPLVHQP\|WlSROLWLLNDVWDWXOLPXXWDNLQNXLQ\KWHHQ
RWWRMDVRWDNHQWLOOlWDLVDODOLLWWRMDNXQLQNDDQKRYLVVD'HPRNUDWLVRLWXPLQHQSXROHVWDDQ
MRKWLVLLKHQHWWlDOHPSLHQU\KPLHQDMDWXNVHWDONRLYDWKDDVWDDKDOOLWVHYLHQU\KPLHQQl
NHP\NVLl1lLVVlRORVXKWHLVVDLGHRORJLDVWDWXOLPRGHUQLQSROLWLLNDQYlOWWlPlW|QRVD
3ROLLWWLVHWUDWNDLVXWSLWLOHJLWLPRLGD\OHLVWHQXVNRPXVWHQSRKMDOWD MRWWDQHQl\WWlLVLYlW
ORRJLVHOWDVHXUDXNVHOWDQLLVWl1LLQSlSROLWLLNDOOHU\KG\WWLLQHWVLPllQILORVRILVWDWDLVXR
UDVWDDQWLHWHHOOLVWlSRKMDD3ROLLWWLVHWSXROXHHWDONRLYDW\KGLVWHOOlWLHWHHOOLVLlDUJXPHQW
WHMDRPLLQDMDWXVPDOOHLKLQVD0DQQKHLP0RVFD1HYDNLYL
±
*UDPVFLSXROHVWDDQQlNHHPRGHUQLQDMDQ LGHRORJLVHQ WRLPLQQDQ OlKW|NRKWDQDVHQ
HWWlXXVLYDOWDU\KPlSRUYDULVWRSlLQYDVWRLQNXLQHGHOWlMlQVlDDWHOLVWRS\UNLLODDMHQWD
PDDQLWVHllQMDQRVWDPDDQNRNRNXOWWXXULQRPDOOHWDVROOHHQ*UDPVFL$D
WHOLVWRKDQHLPLOOllQWDSDDS\UNLQ\W OHYLWWlPllQRPDDHOlPlQWDSDDQVD3lLQYDVWRLQ
VHSLWLNLLQQLVLLWlHWWlMRNDLVHOODVllG\OOlROLRPDHOlPlQWDSDQVD
*HHUW]\PPlUWllLGHRORJLDQYLLPHNlGHVVlV\PEROLHQMlUMHVWHOPlQlMRQNDDYXOODVR
VLDDOLVHVWDHOlPlVWlUDNHQQHWDDQPLHOHNlVMDMlUMHVWHWWlYLVVlROHYDNRNRQDLVXXVVD
PDOODNXLQ\NVLO|QNRNHPDWLQKLPLOOLVHWWXQWHHWVDDYDWODDMHPPDQMDlO\OOLVHPPlQPHU
NLW\VNRQWHNVWLQ,GHRORJLVHHQNLHOHQNl\WW||QNXXOXXPHWDIRULDMDNLHOLNXYLDMRWNDRYDW
XVHLQ\OLDPSXYLDPXWWDQLLGHQDYXOODWXQWHPDWWRPLVWDWLODQWHLVWD MDLOPL|LVWlN\HWllQ
WHNHPllQWXWXQRORLVLD*HHUW]±
$GDPV PllULWWHOHH LGHRORJLDQ PRUDOLVRLGXNVL NXYDNVL PDDLOPDVWD SLWlHQ VLVlOOllQ
VHNlWRGHOOLVXXGHQNXYDXNVHQHWWlWRGHOOLVXXGHQDUYRVWHOXQ6LOOHRQRPLQDLVWDHWWl
IDNWRMDMDDUYRMDHLHURWHOODWRLVLVWDDQYDDQQHVHNRLWWXYDWNHVNHQllQ,GHRORJLQHQWR
GHOOLVXXVUDNHQQHWDDQDOXVWDDONDHQPRUDDOLVHVWDSHUVSHNWLLYLVWl-RV MXONLVXXGHVVD
SXKXWDDQHVLPHUNLNVLWHUURULVPLVWDWHUURULQNlVLWWHHQVLVlOW|ULLSSXXPHLGlQXVNRPXN
VLVWDPPHMDDUYRLVWDPPHHLNlQLLQNllQWRGLVWHLVWDNXWHQUXXPLLVWDUlMlKWHLVWlWDLVLO
PLQQlNLMlNXYDXNVLVWD$GDPV±2OOHVVDDQRVLQNRNHPXNVHQXONR
SXROHOODLGHRORJLDDHLYRLWRGLVWDDRLNHDNVLWDLYllUlNVL6DPDOODLGHRORJLDRQWRWWDYDLQ
VLWlNDQQDWWDYDOOH U\KPlOOHHLNlHUL LGHRORJLRLGHQ WRGHOOLVXXVNXYDXNVLD YRL$GDPVLQ
PLHOHVWl\KGLVWll$GDPV
)UHHGHQLQPXNDDQLGHRORJLDRQRPDQODLQHQNlVLWWHLGHQYlOLW\NVHOOlMlVHQQHWW\MDNR
HWWXWRGHOOLVXXVMDVHOODLVHQDVHRUJDQLVRLWLHWRDKDYDLQWRMDXVNRPXNVLDMDNlVLW\NVLl
SROLLWWLVHVWDPDDLOPDVWD.l\WHW\WNlVLWWHHWRYDWSllVllQW|LVHVWLNDLNLVVDLGHRORJLRLVVD
VDPRMDPXWWDQLLGHQSDLNND MDPHUNLW\VNRNRQDLVXXGHVVDYDLKWHOHH LGHRORJLDQPX
NDDQ <KGHOOH U\KPlOOH WlUNHl NlVLWH VDDWWDD ROOD WRLVHOOH U\KPlOOHPHUNLW\NVHOWllQ
PDUJLQDDOLQHQ )UHHGHQ± ,GHRORJLVLOOH WRGHOOLVXXGHQNX
YDXNVLOOHRQROOXWW\\SLOOLVWlQRVWDDMRNLQDVLDWRGHOOLVXXGHVVDMDLKPLVHVVlPXLGHQ\Ol
SXROHOOH1DWVHLOOH VH RQ URWX NRPPXQLVWHLOOH \KWHLVNXQWDOXRNND IHPLQLVWHLOOH VXNX
SXROLMDQDWLRQDOLVWHLOOHNDQVDOOLVXXV$GDPV±7lVVlPLHOHVVlLGHR
ORJLDWRGHOODYDVWDDKLVWRULDOOLVWD WRWXXWWD MRQNDROHQPllULWHOO\W\KGHQDVLDQNRKRD
PLVHNVLSROLLWWLVHVVDHOlPlVVlPXLWDWlUNHlPPlNVL
*HHUW]LQPLHOHVWlPHLGlQWXOLVLNLQSXKXDWLHGRQVRVLRORJLDQVLMDVWDPHUNLW\VWHQVRVLRORJLDVWD*HHUW]
,GHRORJLDRQOlKHOOlPDDLOPDQNDWVRPXVWDPXWWDHLVLOWLWl\VLQVDPDDVLD0DQQLVHQPLHOHVWlPDDLOPDQNXYDYRL
ROOD\NVLW\LQHQPXWWDLGHRORJLDHL0DQQLQHQ
$GDPVLQPLHOHVWlLGHRORJLRLOODRQNXLWHQNLQRPDVDQDVWRQVDMRVWDQHYRLWXQQLVWDD$GDPV
)UHHGHQYlLWWllHWWlLGHRORJLRLOODHLROHPLWllQ\KWl\GLQNlVLWHWWlYDDQ\GLQNlVLWWHLWlRQPRQLDHLYlWNlQHNllQ
YlOWWlPlWWlS\V\VDPRLQD.lVLWWHHWYRLYDWOLLNNXDSHULIHULDVWD\WLPHHQMDSlLQYDVWRLQ6LOWL WLHW\WNlVLWWHHWRYDW

3ROLLWWLQHQLGHRORJLDRQWDYDWWXSDLNDQWDDU\KPLLQ)UHHGHQNDWVRRLGHRORJLRLGHQROH
YDQU\KPlNl\WWl\W\PLVHQPDQLIHVWDDWLRWD,GHRORJLRLGHQVLVlOW|LKLQYDLNXWWDYDWP\|V
ILORVRILWSXROXHHWMDLQWUHVVLU\KPlW,GHRORJLRLGHQNHVNHLVHWWHRNVHWRYDWNLQXVHLPPL
WHQLQWHOOHNWXHOOLHQNlVLDODDPXWWDU\KPlQMlVHQHWYRLYDWWXONLWDS\KLlWHNVWHMlP\|V
RPLQSlLQXXGHOOHHQ7RLVDDOWDLGHRORJLDYRLGDDQP\|VPllUlWl\OKllOWlSlLQPRQR
OLLWWLVHNVL5\KPlQ VLVlOOH VDDWWDD NHKLWW\l NLLVWDPLNlOL ILORVRILW MD U\KPlQ MlVHQLVW|
HLYlWOLLNXDMDWWHOXVVDDQVDPDDQVXXQWDDQ)UHHGHQ±*UDPVFLQ
PXNDDQLGHRORJLDWYDLNXWWDYDWPDVVRMHQDMDWWHOXXQPXWWDPDVVDWHLYlWRPDNVXLGHR
ORJLRLWDVHOODLVHQDDQ MDNRNRQDLVXXGHVVDDQYDDQ\NVLWWlLVLQlDMDWXNVLQD MDPXXQWX
QHHPPDVVDPXRGRVVD0DVVRMHQFRPPRQVHQVH±DMDWWHOXRQK\YLQVHNDYDDMDMlVHQ
W\PlW|QWl DMDWWHOXD MD SHUXVWXX SLWNlOOH YDLQ DLVWLKDYDLQWRLKLQ *UDPVFL  

,GHRORJLDDQNXXOXXP\|VU\KPlQRPDQVRVLDDOLVHQMDKLVWRULDOOLVHQVLMDLQQLQPllULWWl
PLQHQ+RSSDONDWVRRHWWlXVNRPXVMlUMHVWHOPlNHUWRRLKPLVHQSDLNDQPDDLOPDVVDMD
KlQHQVXKWDXWXPLVWDSDQVDYDOOLWVHYDDQVRVLDDOLVHHQMlUMHVW\NVHHQ.DLNNLHQWlUNHLP
PlWN\V\P\NVHWNRVNHYDWMXXULPDDLOPDQUDNHQQHWWDMDLKPLVHQSDLNNDDVLLQl+RSSDO
<OHLVHVWLRWWDHQU\KPlOLLWWllRPDWS\UNLP\NVHQVlRVDNVLMRWDLQVXXUHPSDD
WDULQDD0RQLHQDOLVWHWWXMHQU\KPLHQMlVHQHWQlNHYlWRPDQWDLVWHOXQVDHGXVWDYDQNRNR
LKPLVNXQQDQDVLDD6DPDOODXVNRWDDQHWWlRPDQU\KPlHGXVWDDLKPLV\\WWlSDUKDLP
PLOODDQMDSXKWDLPPLOODDQ$GDPV+LWOHUNLQYlLWWLSRKMRLVHQURGXQ\OLYDOODQ
SHODVWDYDQOlQVLPDLVHQVLYLOLVDDWLRQWXKROWDMDQRVWDYDQVHQDLYDQXXVLLQNRUNHXNVLLQ
+LWOHU,GHRORJLVLOOHU\KPLOOHRQP\|VRPLQDLVWDDMDWHOODLWVHQVlHULODLVLVVDURR
OHLVVD.RQVHUYDWLLYLWQlNHYlWLWVHQVlNDQVDQRUJDDQHLQDOLEHUDDOLWDMDQKHQJHQUXX
PLLOOLVWXPDQDMDVRVLDOLVWLWOXRNDQDJHQWWHLQD0DQQKHLP±
9DLNNDU\KPLOOlRQWDLSXPXVNHKLWWllRPDLGHRORJLDQVDQLLQLGHRORJLDHLROHPLWHQNllQ
UDMDWWXYDLQ\KWHHQU\KPllQYDDQLGHRORJLRLOODRQN\N\lOHYLWlRPDQDOXHHQVDXONR
SXROHOOH6HVDDNDQQDWWDMLDXXVLVWDU\KPLVWlWDLWRLVWHQU\KPLHQMlVHQHWDONDYDWRPDN
VXDVHQLGHRLWDMDNlVLW\NVLl,GHRORJLDQPHQHVW\NVHQP\|WlVRVLDDOLVHQU\KPlQKHQ
NLQHQMRKWDMXXVVlLO\\VLOORLQNLQNXLQVHHLROHNRQNUHHWWLVHVWLYDOODQNDKYDVVD7lOO|LQ
HVLPHUNLNVL KDOOLWXNVHQ SXROXHSROLLWWLVHQ NRRVWXPXNVHQ YDLKWXHVVD LWVH KDOOLWXVSROL
WLLNNDMDWNXXHQWLVHQODLVHQD
9DUVLQ\OHLVHQNlVLW\NVHQPXNDDQLGHRORJLDRQVXPXWXV MROODKDUYRMHQHWX\ULWHWllQ
HVLWWllNDLNNLHQHWXQDWDLSXROXHHOOLVHWQlNHP\NVHWWRWXXWHQDHVLP+DOO
*LGGHQV   ,GHRORJLD VDQDD Nl\WHWllQNLQ XVHLQ NXYDDPDQ MXXUL SROLLWWLVHQ
YDVWXVWDMDQ QDDPLRLWXD YDOWDLQWUHVVLl VDPDOOD NXQ RPDQ U\KPlQ DMDWWHOX HVLWHWllQ
PRLVLVWDLWVHNNlLVWlWDUNRLWXVSHULVWlYDSDDQD3ROLLWWLVHVVDWDLVWHOXVVD\ULWHWllQNDLYDD
PDDWD YDVWXVWDMDQ MDONRMHQDOWDRVRLWWDPDOOD WRLPLQQDQSLLORWHWXWPRWLLYLW 0DQQKHLP
±,GHRORJLDOODWHKGllQYDOODQWDYRLWWHOXVHNlWRLPLMRLOOHHWWlNRKWHLOOHSV\
NRORJLVHVWLMDPRUDDOLVHVWLK\YlNV\WWlYlPPlNVL2PDQU\KPlQKDOXDYDOWDDQSLGHWllQ
RLNHXWHWWXQDPXWWDPXLGHQU\KPLHQHL7HKRNNDDVWLWRLPLHVVDDQLGHRORJLDDOHQWDDWRL
VHQRVDSXROHQPRUDDOLD MDVLWlNDXWWDVHQ WRLPLQWDN\N\l 0RUJHQWKDX±

$GDPVHLVLOWLSLGlLGHRORJLDDVHQVHSLWWHHOOLV\\GHQMDYDOWDS\UNLP\VWHQYXRNVL\NVLQ
QHJDWLLYLVHQDLOPL|QlYDDQKlQNDWVRRLGHRORJLRLOODROHYDQP\|VSRVLWLLYLVLDIXQNWLRWD
LGHRORJLDOOHPXLWD ROHQQDLVHPSLD NXWHQ HVLPHUNLNVL WDVDDUYR VRVLDOLVPLOOH WDL YDSDXV OLEHUDOLVPLOOH )UHHGHQ
)UHHGHQYDOLWHWWDYDVWL MlWWllVHOLWWlPlWWlPLNlWDLPLWNlWHNLMlW LGHRORJLDQVLVlLVHQOLLNNXYXXGHQ
VDDYDWDLNDDQ

,GHRORJLDDMDXWRSLDDWDUYLWDDQNRVNDPHHPPHS\VW\KDYDLQQRLPDDQPDDLOPDDVHO
ODLVHQDDQ7RGHOOLVXXGHQ\PPlUWlPLVHHQWDUYLWDDQNlVLWWHLWlMDPHUNLW\NVLl0HLOOlHL
ROLVLPLWllQHHWWLVWlVXKGHWWDPDDLOPDDQMRVHPPHDUYRVWHOHVLWlMDHPPHNlWDDVYRL
DUYRVWHOODPDDLOPDDPLNlOLPHLOOlHLROHNlVLW\VWlVLLWlPLWHQDVLRLGHQWXOLVLROOD,GHR
ORJLVHVWDQlNHP\NVHVWlWXOHHVHYLLPHNlWLQHQPLWWDMROODDVLRLWDDUYLRLGDDQ,GHRORJL
RLGHQPRUDDOLQHQYRLPDRQVHOODLVLVVDNlVLWWHLVVlNXWHQGHPRNUDWLDYLHUDDQWXPLQHQ
NHKLW\VYDSDXVWDLURWX$GDPV+DUUH*HHUW]LQPX
NDDQ WLHGH MD LGHRORJLD HURDYDW WRLVLVWDDQ MXXUL WDYRLVVD NXYDWD VRVLDDOLVLD LOPL|LWl
7LHGHHVLLQW\\YlOLQSLWlPlWW|PlQlVRVLDDOLVWDHOlPllNRKWDDQNXQWDDVLGHRORJLRLVVD
LOPDLVWDDQMRNLQDVHQQHDVLDQWLORMDNRKWDDQ,GHRORJLRLVVDS\ULWllQVDDPDDQWRLPLQWDD
DLNDDQ ,GHRORJLDQ \KGHNVL WHKWlYlNVL RQNLQQlKW\ QLPHQRPDDQPRWLYRLQWL *HHUW]
±0DQQLQHQ3ROLLWWLQHQ WRLPLQWD \PPlUUHWllQ LGHRORJL
RLVVD YlOLQHHQlQ\N\LVHVWl \KWHLVNXQQDOOLVHVWD WLODQWHHVWD NRKWL LGHDDOLD VLLUW\PlQl
PRUDDOLVHVWLULLWWlPlWW|PlVWlPDDLOPDVWDWl\GHOOLVHPSllQ$GDPV
8WRSLDWDDVWRLPLLNULWHHULQlYDOOLWVHYLHQRORVXKWHLGHQDUYLRLQQLOOH*UDPVFLQPLHOHVWl
XWRSLRLGHQPHUNLW\VRQNLQMXXULQLLGHQNULLWWLVHVVlSRWHQWLDDOLVVD*UDPVFL
8WRSLD YRL \PPlUWll SDLNNDQD MRWD HL ROH ROHPDVVD YLHOl Q\N\LVHVVlPDDLOPDVVD
PXWWDN\OOlNLQPDKGROOLVHVWLWXOHYDVVDPDDLOPDVVD8WRRSSLQHQDMDWWHOXRQKLVWRUL
DOOLVHQ NHKLW\NVHQ ROHPDVVDRORQPDKGROOLVWDPD DMDWXV 7HROOLQHQ YDOODQNXPRXV VDL
OXYXQDLNDQDLKPLVHWXVNRPDDQHWWlXWRSLDHLROHYlOWWlPlWWlNDXNDQDWXOHYDL
VXXGHVVDYDDQVHRQNHKLW\NVHQVLVlVVlROHYDPDKGROOLVXXV7HROOLVHQDMDQXWRSL
RLVVDHLWDUYLQQXWROODYlOWWlPlWWlHGHVYDOPLLWDSLLUXVWXNVLDK\YlVWl\KWHLVNXQQDVWD
7DUYLWWLLQ YDLQ WLHWHHOOLQHQDQDO\\VL XXGHVWD\KWHLVNXQQDVWD MRQND WLHGH MD WHROOLVXXV
WXOLVLYDWDLNDQDDQ OXRPDDQ8WRRSSLQHQDMDWWHOXRQ OHLPDOOLVHVL OlQVLPDLQHQ WUDGLWLR
YDVWDDYDDHLROHPXXDOOD.XPDU±
,GHRORJLRLWD MDXWRSLRLWDRQNLQPDKGROOLVWD OlKHVW\l WDULQRLQDVXXULQDNHUWRPXNVLQD
7DULQDRQHUllQODLQHQRPDPLNURNRVPRNVHQVD6HVLVlOWllQlNHP\NVLlNDXVDOLWHH
WLVWD VRVLDDOLVHQHOlPlQ VllQQ|QPXNDLVXXNVLVWD VHNl\KWH\NVLVWl LKPLVHQ \KWHLV
NXQQDQ OXRQQRQ MDNRUNHLPSLHQYRLPLHQYlOLOOl7DULQDP\|VHURWWHOHH WlUNHlWDVLDW
YlKHPPlQWlUNHLVWl7DULQDVVDHLNRVNDDQKDOXWDWLHWllNDLNNHD.HVNHLVHWDUYRWWDDV
GHPRQVWURLYDWLWVHllQWDULQDQKHQNLO|LGHQNRNHPLVVDNRKWDORLVVDHVLPHUNLNVLNXLQND
DKNHUXXVSDONLWDDQ7DULQDQUDNHQWDPLQHQULLSSXXNHUWRMDQPDDLOPDQNXYDVWDMDWDUL
QDQWXONLQWDDQWDDPDKGROOLVXXGHQ\PPlUWllNHUWRMDQPDDLOPDD%XNHU±
0DWWL:LEHUJSLWllSXROHVWDDQNlVLW\VWHQHULODLVXXWWDPRWLYDDWLRQ OlKWHHQlSROLLWWLVHOOHRVDOOLVWXPLVHOOH VLOOl
LOPDQHULPLHOLV\\WWlHLROLVLPLWllQWDUYHWWDSROLWLLNDOOH:LEHUJ
0DQQKHLPHURWWHOHHDUNLSlLYlQSROLWLLNDVVDLGHRORJLDQMDXWRSLDQVLWHQHWWlLGHRORJLDRQDLQDDOLVWHWXQU\KPlQ
KDOOLWVHYDQU\KPlQILORVRILDOOHDQWDPDQLPLNXQWDDVXWRSLDRQKDOOLWVHYDQU\KPlQQLPLW\VDOLVWHWXQU\KPlQILOR
VRILDOOH0DQQKHLP.RVNDLGHRORJLDRQYDOWDDSLWlYLHQYlOLQHVHS\UNLLPXXWRNVHHQROHPDVVDROHYLHQ
UDNHQWHLGHQVLVlOOl8WRSLDWDDVHLPDKGXQ\N\LVHQMlUMHVW\NVHQVLVllQ8WRSLDQRXVHHVLOWLVHOODLVHVWDMRNDRQMR
ROHPDVVDVHQKHWNHVVlWRGHOOLVXXGHVVD0DQQKHLP±.0DQQKHLPWRVLQHSlLOHHHWWlQ\N\DLNDQD
QlN|NXOPLHQSXROXHHOOLVXXGHQSDOMDVWDPLQHQWXKRDDXWRSLDW+LVWRULDOODHLROHHQllSllPllUllYDDQHSRRNNLHQ
VLMDDQHWVLWllQLNXLVHVWLSlWHYLl\OHLVW\NVLlMDW\\SSHMlMROORLQWRGHOOLVXXGHVWDWXOHHYDLQWLHW\QODLQHQNRPELQDDWLR
QlLWl\OHLVLlW\\SSHMl6NHSWLQHQDVHQQHXWRSLRLWDNRKWDDQNRUUHORLSRUYDULVWRQYDOWDDVHPDQNDQVVDMRQNDWXOH
YDLVXXGHVWD\NVLO|QYDSDXVRQWXOOXWVHQQ\N\LV\\V0HQWDOLWHHWWLROLW\\SLOOLQHQHULW\LVHVWL<KG\VYDOORLOOHMRVVD
VRVLDDOLVHWMDVRVLRORJLVHWNLQN\V\P\NVHWRQQlKW\YDLQWHNQLVHVWLUDWNDLVWDYLQDRQJHOPLQD0DQQKHLP
±
1R]LFNHVLWWllNROPHXWRSLDQPXRWRD,PSHULDOLVWLVHVVDPXRGRVVDYDVWDKDNRLVHWNLQLKPLVHWSDNRWHWDDQHOlPllQ
\KGHVVlXWRSLDVVDPLVVLRQllULVHVVlPXRGRVVDKHLGlWWDLYXWHOODDQVLLKHQMDHNVLVWHQWLDOLVWLVHVVDXWRSLDQPXRGRVVD
SHONlVWllQWRLYRWDDQHWWlRPDQXWRSLDQNDOWDLQHQ\KWHLVNXQWDROLVLROHPDVVD1R]LFN±

7DULQDRQNLQHULW\LVHQVRSLYDSROLLWWLVHHQNRXOXWXNVHHQVLOOlVHVLWRR\KWHHQNROPHHOH
PHQWWLl LGHRORJLDQ WRLPLQQDQ MDNRNHPXNVHQ7DULQDDXWWDDNXXOLMDDRPDNVXPDDQ
DLQDNLQ RVLWWDLQ XXGHQ SHUVSHNWLLYLQ 7DULQD NXWVXX NXXOLMDQ DUYLRLPDDQ RQJHOPLD
RPDVVD\KWHLVNXQQDVVDPPHOXRGHQVDPDOODPDKGROOLVXXNVLDSROLLWWLVHOOHWRLPLQQDOOH
%XNHU±
,GHRORJLVLOOH WDULQRLOOHRQW\\SLOOLVWlHWWlQLLVVlRQDONXNHVNLNRKWD MD ORSSXHOL MXRQL
,GHRORJLDHL W\\G\NllQWXONLWVHPDDQSHONlVWllQQ\N\LV\\WWlYDDQVHQ Wl\W\\VHOLWWll
P\|VPHQQHLV\\V 7XORNVHQDRQ LGHRORJLQHQPHQQHLV\\V NXYDHOPD VLLWlPLNl RQ
WHKW\RLNHLQMDPLNlYllULQ0HQQHLV\\VRQWDULQDVVDLNllQNXLQQ\N\KHWNHQMRKGDQWR
MROORLQWDSDKWXQXW\PPlUUHWllQQ\N\KHWNHQRQJHOPLHQMDNlVLW\VWHQWHUPHLQ3llPll
UlQVDDSXPLQHQRQWDULQDQRQQHOOLQHQORSSX1lLQPHQQHLV\\VQ\N\LV\\VMDWXOHYDL
VXXV \KGLVW\YlW \KGHNVL VXXUHNVL P\\WWLVHNVL NHUWRPXNVHNVL $GDPV   ±

,GHRORJLRLGHQMDXWRSLRLGHQHVLWWlPLQHQQDUUDWLLYLVHVVDPXRGRVVDWHNHHKHOSRPPDNVL
QLLGHQ\PPlUWlPLVHQMDVLLUWlPLVHQLKPLVHOWlU\KPlOWlMDVXNXSROYHOWDWRLVHOOH7DULQD
LWVHVVllQRQSHONLVW\VPDDLOPDVWD-RVPDDLOPDRQNRYLQPRQLPXWNDLQHQMDHSlVHOYl
WRLPLMDQNl\YDLNHDNVLKDKPRWWDDSDLNNDDQVDVLLQl3ROLLWWLVHVVDSURSDJDQGDVVDLGHQ
WLWHHWLW URROLW MD DVHPDW KLRWDDQPDKGROOLVLPPDQ VHONHLNVL MROORLQ PDDLOPDVWD WXOHH
PXVWDYDONRLQHQ
.DQVDNXQWDNLQWDUYLWVHHWDULQDQWHKGlNVHHQRPDQROHPDVVDRORQVDMDWRLPLQWDQVDRL
NHXWHWXNVLHVLP.HUlQHQ$UNLSlLYlVVl\KWHLVNXQWDUDMRLWWDDLKPLVWHQHOlPll
MDNULLVLWLODQWHLVVDLKPLVLOWlVDDWHWDDQYDDWLDllULPPlLVLlXKUDXNVLD8KUDXWXPLQHQK\
YlNV\WllQSDUHPPLQPLNlOLVHNRHWDDQPLHOHNNllQlMD\OHYlQl0HQQHLV\\GHQWDUL
QDWHWHQNLQVDQNDULWDULQDWYRLYDWWRLPLDLQQRLWWDYLQDHVLPHUNNHLQl6RGDVVDNDDWXQHL
GHQNXWVXPLQHQVDQNDULYDLQDMLNVLRQ\NVLVDQNDULP\\WLQLOPHQW\Pl7DULQDWDLP\\WWL
VLWRRLKPLVHWVXNXSROYHWMDHOlPlQHULRVDDOXHHW\KGHNVLNRNRQDLVXXGHNVL
+LVWRULDRQP\|VRPDWDULQDQVDSHONLVW\NVHQVlMRNDNLUMRLWHWDDQDLNDNDXGHQYDLKWX
HVVDXXGHOOHHQHULSHUVSHNWLLYLVWl$LNDNDXVLOODRQNLQRPDKLVWRULDNXYDQVD0DQQKHLP
3ROLLWWLVHWU\KPlWNRNHYDWP\|VKLVWRULDQHULWDYDOODMRKWXHQMRVLLWlHWWlQH
Nl\WWlYlWHULNDWHJRULRLWDVHQMDNVRWWDPLVHHQ.RQVHUYDWLLYHLOOHKLVWRULDQl\WWl\W\\HSL
VRGHLQDMROORLQMRNLQPHQQHLV\\GHQWDSDKWXPDNXWHQHVLPHUNLNVLSHUXVWXVODLQVllWl
PLQHQOXRSHUXVWDQDLNDNDXGHOOH$LNDNDXVLYRLDONDDP\|VNDWDVWURILVWD6RVLDOLVWHLOOH
ROHQQDLQHQNlVLWHRQYDOODQNXPRXVMRNDHLROHYLHOlWDSDKWXQXWPXWWDMRNDWXOHHWD
SDKWXPDDQ /LEHUDDOLW WDDV W\\SLOOLVHVWL NDWVHOHYDW KLVWRULDD HYROXXWLRQ NRQWHNVWLVVD
(YROXXWLRLVVDROHQQDLVWDRQNHKLW\NVHVVlHVLLQW\YlVllQQ|QPXNDLVXXV*HOOQHU
±
*UDPVFLQPXNDDQN\V\P\VKLVWRULDVWDRQ\KWlNXLQN\V\P\VVLLWlPLNlLKPLVHOOHRQ
PDKGROOLVWD7lPlVLNVLHWWlLKPLQHQRQMDWNXYDVVDWXOHPLVHQSURVHVVLVVD*UDPVFLOOH
LWVHOOHHQ LKPLQHQRQVXKWHLGHQVD WXORV+lQRQ WLHWRLVHVVD VXKWHHVVD OXRQWRRQ\K
GHVVlWRLVWHQLKPLVWHQNDQVVDW\|QMDWHNQRORJLDQNDXWWD6XKWHLGHQPXXWWXHVVDLKPL
QHQNLQPXXWWXX6XKWHLGHQ NDXWWD \PPlUUHWW\ LKPLV\\V NXPRDD DMDWXNVHQ \KGHVWl
XQLYHUVDDOLVWDLKPLVHVWl.\V\P\VLKPLVOXRQQRVWDRQVLWHQYLLPHNlGHVVl\KWHLVNXQ
QDOOLQHQWDLMRSDSROLLWWLQHQ*UDPVFL±,KPLVNXQQDQWDLNDQVDNXQQDQ
KLVWRULDRQVLWHQVXKWHLGHQKLVWRULDD(ULODLVHWKLVWRULDQNlVLW\NVHWROLVLYDWNRNHPXNVLLQ
WDLHQQXVWXNVLLQSHUXVWXYLDWHRULRLWDVLLWlPLOODLVHWVXKWHHWRYDWPDKGROOLVLDOXRQWHYLD
WRLYRWWDYLDWDLHGXOOLVLD MDPLOODLVHWHLYlW+LVWRULDOOLQHQ WRWXXVROLVL*UDPVFLQDMDWXVWD

VRYHOWDHQRORVXKWHLGHQWXONLQQDOODSHUXVWHOWXYDDWLPXVVDDWWDDVXKWHHWWLHWW\\QPXR
WRRQ 6XRPHQ YDOWLRVVD (ULODLVHW QDUUDWLLYLW VDDWWDYDW DXWWDD SHUXVWHOHPDDQ YDDWL
PXVWD
6HOYllRQHWWlKLVWRULDMDLKPLQHQRYDWV\YlVWLSROLLWWLVLDNlVLWWHLWlMDKLVWRULDOOLVHWWDUL
QDWRYDWWDULQRLWDLKPLVHVWlMDLKPLVU\KPLVWl,KPLQHQMDKLVWRULDYRLGDDQNLUMRLWWDDDLQD
XXGHOOHHQ6DPRLQPLNlWDKDQVDMRNLUMRLWHWWXYHUVLRRQN\VHHQDODLVWHWWDYLVVDWDLKHUl
WHWWlYLVVlKHQNLLQ8XVLYDOODQSLWlMlWXRPXNDQDDQXXGHQWDULQDQKLVWRULDVWD MDLKPL
VHVWlMDPXLGHQRQRWHWWDYDVLLKHQNDQWDD
Ϯ͘ϰ͘ϯ͘ϭϵϬϬͲůƵǀƵŶƚćƌŬĞŝŵŵćƚƉŽůŝŝƚƚŝƐĞƚŝĚĞŽůŽŐŝĂƚ^ƵŽŵĞƐƐĂ
<OHLVWHRUHHWWLVHQSRKGLQQDQMlONHHQRQV\\WlWDUNDVWHOODPLWlHULLGHRORJLDWRYDWNRQN
UHHWWLVHVWLLKPLVHVWlKLVWRULDVWDMD\KWHLVNXQQDVWDYlLWWlQHHW,GHRORJLRLVWDHLROHMlU
NHYllHGHV\ULWWllVDQRDNDLNNHDYDDQDLQRDVWDDQVHPLNlRQWXWNLPXVN\V\P\NVHQ
NDQQDOWDUHOHYDQWWLD2OHQPllULWHOO\WYDOODQWlPlQW\|QRVDOWDN\Y\NVLYDLNXWWDD6XR
PHQYDOWLRQWRLPLQWDDQ3HUXVN\V\P\VRQVLOORLQPLOOlWDYDOODLGHRORJLDWYDLNXWWDLVLYDW
6XRPHQYDOWLRQWRLPLQWDDQPLNlOLQLLOOlROLVLNDLNNLVLLKHQWDUYLWWDYDYDOWD/lKGHQVLLWl
HWWlLGHRORJLDWS\UNLYlWWRLPLQQDOODDQYLHPllQVXRPDODLVWD\KWHLVNXQWDDOlKHPPlNVL
RPDDK\YlQ\KWHLVNXQQDQNlVLW\VWllQ
6HOYllRQHWWlUDWNDLVXQLRQSXKWDDVWLWHRUHHWWLQHQMDVSHNXODWLLYLQHQ0LNllQ\NVLWWlL
QHQSROLLWWLQHQU\KPlHLROH6XRPHVVDQRXVVXWWlKlQPHQQHVVlVHOODLVHHQDVHPDDQ
HWWlVHROLVLN\HQQ\WPllUllPllQ\KWHLVNXQQDQNHKLW\NVHVWl\NVLQllQ2QWRNLPDK
GROOLVWDYLLWDWDWRLVLLQPDLKLQHVLPHUNLNVL1HXYRVWROLLWWRRQMD6DNVDDQMRLVVDKDUMRLWHW
WLLQDDWWHHOOLVWDGLNWDWXXULDOXYXQDLNDQDMDNl\WWllQLLWlHVLPHUNNHLQl.RPPX
QLVPL MD IDVLVPL ROLVLYDW NXLWHQNLQ VDDWWDQHHW VDDGD KLHPDQ HULODLVLD PXRWRMD 6XR
PHVVD
,GHRORJLVLDS\UNLP\NVLlYDVWDVVDRQP\|VDLNDKLVWRULDOOLQHQWLODQQHMRQNDHLYlOWWl
PlWWlDQQDPDKGROOLVXXWWDWRWHXWWDDNDLNNHDPLWlLGHRORJLRLVVDWDYRLWHOODDQ<KWHLV
NXQQDQWDORXGHOOLQHQNHKLW\VWDVRWDLNDQVDQWDORXGHQWLODQQHHVLPHUNLNVLYDLNXWWDDVLL
KHQPLOODLVLDVRVLDDOLVLDRKMHOPLDRQUHDDOLVHVWLPDKGROOLVWDYLHGlOlSL
2QVLWHQHULDVLDOXRQQRVWHOODSROLLWWLVLDRKMHOPLDOXYXQPDDWDORXVMDVllW\\K
WHLVNXQQDVVDNXLQOXYXQDOXVVDJOREDOLVDDWLRQMD(8QDLNDQD(PPHYRLWLHWll
WXOHYDLVXXGHQRORVXKWHLWDMROORLQHPPHP\|VNllQYRLWLHWllPLKLQVXXQWDDQLGHROR
JLDWMDWNRVVDNHKLWW\YlW7RLVDDOWDSROLLWWLVWHQWRLPLMRLGHQHLROHSDNNRROODRORVXKWHLVLLQ
VRSHXWXMLD7RLPLMDYRL\ULWWllPXXWWDDRORVXKWHLWDWDLSURWHVWRLGDQLLWlYDVWDDQ9DLNND
MRWHQNLQRQQLVWXLVLPPHNLQVDDPDDQVHOYLOOH WXOHYDWRORVXKWHHWQLLQSROLLWWLVHW U\KPlW
HLYlWYlOWWlPlWWl UHDJRLRPDOODNDDYDPDLVHOOD WDYDOODDQRORVXKWHLVLLQ MDQLLGHQPXX
WRNVLLQ
7LHGlPPHP\|VHWWlLGHRORJLRLGHQVLVlOOlRQHULODLVLDVXXQWDXNVLDMDMRNLQQLLVWlSll
VHHMROODNLQDLNDNDXGHOODYDLNXWWDPDDQHQHPPlQNXLQPXXW+HQNLO|LOOlNLQRQPHUNL
W\VWlSXROXHLVVD-RNLQYDKYDKDKPRVDDWWDDYDLNXWWDDSXROXHHQLGHRORJLDQVLVlOO|Q
PXRWRLOXXQRPDQDDLNDQDDQKXRPDWWDYDVWL7RLVWHQLGHRORJLRLGHQPHQHVW\VYDLNXWWDD

P\|V,GHRORJLVHWU\KPlWYRLYDWQDSDWDNlVLWWHLWlMDWHHPRMDWRLVLOWDDQ)UHHGHQLQPX
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YRRQ8XVOLEHUDOLVPL OLEHUDDOLSHUKHHQXXWHQD WXORNNDDQDDQVDLWVHHRPDQ OXNXQVD
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ORMDDOLVXXGHVWD WLODQWHHVVD MRVVD WDUMROODROL MRSDOMRQPXLWDNLQ LGHQWLILRLWXPLVHQNRK
WHLWDNXLQYDOWLR(UlLVVlPDLVVDLWVHQlLV\\GHQNDQQDWWDMDWVDDWLLQWHKRNNDDPPLQOLLN
NHHOOH\KGLVWlPlOOlNDQVDOOLVHWMDVRVLDDOLVHWYDDWLPXNVHWWRLVLLQVDMROORLQVRVLDOLVWLVLVWD
SXROXHLVWDWXOLNDQVDOOLVHQOLLNNHHQNDQWDYLDYRLPLD3XKGDVQDWLRQDOLVPLYDLOODVRVLDD
OLVWDXORWWXYXXWWD WDSDVLNLQYHGRWDYDLQDOHPSDDQNHVNLOXRNNDDQ +REVEDZP
±
'HXWVFKWXONLWVHHQDWLRQDOLVPLQV\QW\KLVWRULDDVLWHQHWWlQDWLRQDOLVPLROLYDVWDXVPR
GHUQLVDDWLRQ MD XUEDQLVDDWLRQ V\QQ\WWlPllQ LGHQWLWHHWWLRQJHOPDDQ 0DDODLV\KWHL
V|LVVlN\V\P\VHLROOXWVDPDOODWDYDOODDNWXHOOLNRVNDNDLNNLWXQVLYDWWRLVHQVD.DX
SXQJLVVDWDDVDVXWXWWLLQPXXNDODLVWHQNHVNHOOl MDHOlPlSROLWLVRLWXLYRLPDNNDDPPLQ
(SlYDUPXXVMDSROLWLLNNDDMRLYDWLKPLVLlU\KPLLQMRLGHQ\KWHLVHNVLQLPLWWlMlNVLWXOLQD
WLRQDOLVPLWDLMRNLQPXXSROLLWWLQHQLGHRORJLD'HXWVFK±*UHHQIHOGQlNHH
P\|VHWWlQDWLRQDOLVWLVHQLGHDQRPDNVXLYDWHQVLPPlLVHQlRPDDQDVHPDDQVDMD\K
WHLVNXQQDOOLVHHQLGHQWLWHHWWLLQVlW\\W\PlWW|PlWU\KPlW7\\W\PlWW|PLHQU\KPlQNRRV
WXPXVYDLKWHOLPDDVWDWRLVHHQ*UHHQIHOG
1DWLRQDOLVPLRQ(UQVW*HOOQHULQPllULWHOPlQPXNDDQSHULDDWHMRQNDPXNDDQYDOWLRQ
MDNDQVDNXQQDQUDMRMHQSLWllROOD\KWlOlLVHW1DWLRQDOLVWLQHQVHQWLPHQWWLRQWlPlQSH
ULDDWWHHQORXNNDDPLVHVWDNRHWWXDlUW\P\VWlWDLVHQWl\WW\PLVHVWlVDDWXDW\\G\W\NVHQ
WXQQHWWD 0XXWDPD XONRPDDODLQHQ HL PHUNLWVH YLHOl SHULDDWWHHQ ORXNNDXVWD PXWWD
LVRPSL MRXNNRPDKGROOLVHVWL MRN\OOl6LOWLRQHSlVHOYllNXLQNDSDOMRQXONRPDDODLVLD
WDUYLWDDQQDWLRQDOLVWLVHQSHULDDWWHHQORXNNDDPLVHHQ*HOOQHU±
+REVEDZP\KW\\*HOOQHULQQDWLRQDOLVPLQPllULWHOPllQYDLNNDNDWVRRNLQHWWHLPLWllQ
\KWlPXLGHQ\OLWVHQRXVHYDDNULWHHULl±HWQLV\\VNLHOLXVNRQWRWDLPXXYDVWDDYD±HL
ROHNDQVDNXQQDQPXRGRVWDPLVHOOH1DWLRQDOLVPLDHLYRLW\SLVWll\KWHHQOlKWHHVHHQ
/RSSXMHQORSXNVLPLQNlWDKDQVDSHULDDWWHHQQRMDOODLWVHllQNDQVDNXQWDQDSLWlYlULLW
WlYlQVXXULNDQVDQMRXNNRWXOHHNRKGHOOXNVLVHOODLVHQD+REVEDZQ±
*UHHQIHOGLQPXNDDQDLQRDLGHDMRWDLOPDQQDWLRQDOLVPLHLYRLWXOODWRLPHHQRQNDQVD
NXQQDQ LGHD LWVHVVllQ *UHHQIHOG   .RKQLQPLHOHVWl QDWLRQDOLVPLVVD ROHQ
QDLVWDRQVXYHUHHQLQYDOWLRQLGHD.DQVDOOLVPLHOLVHVWLDMDWWHOHYDMDWXQWHYDU\KPlHWVLL
LOPDXVWDVLOOHPLWlVHSLWllNRUNHLPSDQDVRVLDDOLVHQRUJDQLVDDWLRQPXRWRQDMDVHRQ
VXYHUHHQLYDOWLR.RKQ
1DWLRQDOLVWLVWHQ VHQWLPHQWWLHQ OXRQQROOLVXXWWD MD KLVWRULDOOLVWHQ PXLVWLNXYLHQ DXWHQWWL
VXXWWD RQ WDYDWWX WLHGHSLLUHLVVl WDYDQ WDNDD P\|V HSlLOOl .DQVDOOLVWXQWHHQ QRXVX
OXYXQDONXSXROHOODRQKHLGlQPXNDDQVDHQHPPlQNLQXXGHQNXOWWXXULVHQMDSR
1DWLRQDOLVPLRQ3ODPHQDW]LQPLHOHVWlNXOWWXXULVHVWLKHLNRPPDVVDDVHPDVVDROHYLHQUHDNWLRWD5HDJRLQQLQWD
NDQDKlQQlNHHNDQVDLQYlOLVHQNLOSDLOXQMRKRQNDLNNLHQNDQVDODLVWHQWl\W\\RVDOOLVWXD3ODPHQDW]
3ODPHQDW]WXONLWVHHQDWLRQDOLVPLQKDOXNVLVXRMHOODWDLHGLVWllNDQVDODLVWHQNDQVDOOLVWDWDLNXOWWXXULVWDLGHQWLWHHW
WLl7lPlWDSDKWXXHWHQNLQVLOORLQNXLQVHRQXKDWWXQDWDLVLHOOlPLVVlVLWlHLROHULLWWlYlVWLWDLHLYLHOlROOHQNDDQ
1DWLRQDOLVPLYHWRDDHWHQNLQLKPLVLLQMRWNDWXQWHYDWROHYDQVDPXLWDKHLNRPPDVVDDVHPDVVD3ODPHQDW]
±

OLLWWLVHQNlVLWWHHQV\QQ\QVHXUDXVNXLQWDULQRLGHQPXNDLQHQURPDQWWLQHQXQHVWDKHUll
PLQHQ,GHDNDQVDNXQQDVWDNXYLWHOWXQD\KWHLV|QlRQSHUlLVLQ%HQHGLFW$QGHUVVR
QLOWDMRQNDPXNDDQNDLNNLVHOODLVHW\KWHLV|WMRWNDHLYlWSHUXVWXSlLYLWWlLVHHQNDVYRW
WDLVHHQYXRURYDLNXWXNVHHQWl\W\\NXYLWHOOD.DQVDQNXQQDQNXYLWWHOXVVDWlUNHLWlROLYDW
HVLPHUNLNVLVDQRPDOHKGHWNDUWDWYlHVW|ODVNHQQDWMDPXVHRW.XYLWWHOXHLNXLWHQNDDQ
WHHNDQVDNXQQLVWDYlKHPPlQWRGHOOLVLD$QGHUVVRQ
.DQVDNXQQDWKDOXDYDWNXYLWHOODLWVHQVlDLQXWODDWXLVLNVL1DWLRQDOLVPLWRYDWNLQWLHWRLVLD
HURLVWDDQ VXKWHHVVD WRLVLLQ YDVWDDYDQODLVLLQ 1DWLRQDOLVPLW UDNHQQHWDDQ VXKWHHVVD
PXLKLQQDWLRQDOLVPHLKLQ*LGGHQV.UDPHU.DQVDNXQWLHQDLQXW
ODDWXLVXXVSHUXVWXXMRLKLQNLQPllUlWW\LKLQRPLQDLVXXNVLLQMDOXRQWHHQSLLUWHLVLLQMRLGHQ
SHUXVWHHOODQHVLLVHURDYDWPXLVWD*UHHQIHOG$LQXWODDWXLVXXVWDUNRLWWDDWDDV
VLWlHWWlYDLQPllUlW\WLKPLVHWYRLYDWNXXOXDNDQVDNXQWDDQ3HUXVWHHWMRLOODQHVXO
NHYDWWRLVLDSRLVYLHVWLYlWVLLWlPLNlNXOOHNLQQDWLRQDOLVPLOOHRQWlUNHll
1DWLRQDOLVPLWXQQHWDDQOlKW|NRKWDLVHVWLHJRLVWLVHQDRSSLQDPXWWD*HOOQHULQPLHOHVWl
QDWLRQDOLVPLDYRLGDDQKDUMRLWWDDP\|VXQLYHUVDDOLQDHHWWLVHQlKHQNHQl(HWWLVHWQD
WLRQDOLVWLWVXRVLYDWNDLNNLDQDWLRQDOLVPHMDHLYlWNlSHONlVWllQRPDDQVD1DWLRQDOLVPLQ
YDOWDYLUWDRQNLQROOXWHJRLVWLVWD0DDLOPDVVDRQROOXWVDPDQDLNDLVHVWLSDOMRQSRWHQWLDD
OLVLDYDOWLRLWDHLNlNDLNNLQDWLRQDOLVPLROHYRLQXWW\\G\WW\lWlVVlPDDLOPDVVD*HOOQHU

2OHPDVVDRORQVDDLNDQDQDWLRQDOLVPLRQNl\Q\WOlSLXVHLWDNHKLW\VYDLKHLWD6HRQROOXW
YlOLOOlGHPRNUDDWWLVWDYDOODQNXPRXNVHOOLVWDLPSHULDOLVWLVWDDQWLNRORQLDOLVWLVWDMDIDVLV
WLVWD+DNRYLUWD±1DWLRQDOLVPLQMDGHPRNUDWLDQYlOLQHQ\KWH\VRQROOXW
OlKHLQHQ'HPRNUDWLDRQROOXWPRQHOODWDYDOODVLGRNVLVVDNDQVDOOLVYDOWLRRQMDVHQVX
YHUHHQLLQNDQVDDQ*UHHQIHOGLQPXNDDQQDWLRQDOLVPLV\QW\LGHPRNUDWLDQDNRVNDGH
PRNUDWLDV\QW\\WXQWHHQDNDQVDODLVXXGHVWD*UHHQIHOG0RGHUQLQDLNDNDX
GHQDONXXQVDDNNDNDQVDNXQWDROLVDPDLVWHWWXPRQDUNNLLQPXWWD5DQVNDQNXPRXNVHQ
P\|WlNDQVDVWDWXOLXXVLVXYHUHHQL1DWLRQDOLVPLPHUNLWVLNDQVDQDUYRQNRURWWDPLVWD
*UHHQIHOG2¶.HOO\7lPlVDDWWDDVHOLWWllSLWNlOOHVHQPLNVLSR
SXOLVPLRQQLLQXVHLQQDWLRQDOLVWLVWD
5DQVNDQ NXPRXNVHQ MlONLYDLNXWXNVHQD NHKLWW\L NDNVL WDSDDDMDWHOOD NDQVDNXQQDVWD
SRUYDULOOLQHQMRVVDYDOWLRNXXOXLNDLNLOOHYDOWLRRQV\QW\QHLOOHMDURPDQWWLQHQMRVVDYDOWLR
NXXOXL NDQVDOOH MRND YlOWWlPlWWl HL NRNRQDLVXXGHVVDDQ DVXQXW YDOWLRQ DOXHHOOD
2¶.HOO\*UHHQIHOGMDNDDNLQQDWLRQDOLVPLWLQGLYLGXDOLVWLVOLEHUDDOLLQMDNROOHN
WLYLVWLVDXWRULWllULVHHQW\\SSLLQ(QVLPPlLVHVVlNDQVDODLVHWRYDWVXYHUHHQHMDMDYDOWLR
RQKHLGlQVXYHUHHQLVXXWHQVDLOPDXV-lONLPPlLVHVVlYDOWLRRQVXYHUHHQL MDNDQVD
NXQWDKHLMDVWHOLNROOHNWLLYLVWD\KGHVVlRORD6XYHUHHQLOODYDOWLROODROL\NVLWDKWRMDWDKWRD
WXONLWVHPDVVDMRNLQHULW\LQHQU\KPl.ROOHNWLLYLVHWQDWLRQDOLVPLWSHUXVWDYDW\KWHQlLV\\
WHQVlHWQLV\\WHHQKXRPDWWDYDVWLKHUNHPPLQNXLQOLEHUDDOLW*UHHQIHOG
.RKQSXROHVWDDQSDLQRWWDDOlQWLVWHQMDLWlLVWHQQDWLRQDOLVPLHQHULODLVXXWWD1HHURDYDW
MRKLVWRULDOOLVHOWDWDXVWDOWDDQWRLVLVWDDQ/lQQHVVlQDWLRQDOLVPLN\WNH\W\LKDOXXQOXRGD
+DNRYLUWDDUYLRLQDWLRQDOLVPLQMXXULHQROHYDQYDQKRLVVDNDXSXQNLMDN\Ol\KWHLV|LVVlVHNlQLLVVlV\PEROHLVVD
MRLGHQNDXWWD\KWHLV|MHQMlVHQHWNLLQQLWW\LYlW\KWHLV|LKLQVl0RGHUQLQQDWLRQDOLVPLQLGXWO|\W\YlW,WDOLDQNDXSXQ
NLYDOWLRLGHQYDSDXWXPLVS\UNLP\NVLVWlNLUNRQYDOODQDOWD.HVNLDMDOODSLGHWWLLQ\OOlNXLWHQNLQYLHOlNlVLW\VWlNULV
WLWW\MHQ\KWH\GHVWl)HRGDOLVPLQDLNDNDXGHOODNLQDMDWXVNDQVDNXQQDVWDSROLLWWLVHQORMDDOLVXXGHQNRKWHHQDROLRXWR
+DNRYLUWD±9DVWDOXYXQORSXOODYRLGDDQWRGHQWHROODNDWVRDPRGHUQLQQDWLRQDOLVPLQV\QW\
QHHQ3ODPHQDW]

XXVLYDOWLRVHQKHWNLVHHQWRGHOOLVXXWHHQ1DWLRQDOLVPLDSRKMXVWDYDWLGHDWWXOLYDWNULVWLQ
XVNRVWDYDOLVWXNVHQUDWLRQDDOLVXXGHVWDLKPLVNXQQDQ\KWHHQNXXOXYDLVXXGHVWDMD\N
VLO|QDUYRVWD ,WlLVHW QDWLRQDOLVPLW NHKLWW\LYlW OlQWLVLlP\|KHPPLQ ROHPDVVD ROHYLHQ
YDOWLRPXRGRVWHOPLHQNHVNHOOHWDNDSDMXLVHPSLLQRORVXKWHLVLLQ1DWLRQDOLVPLQRXVLVLHOOl
SURWHVWLQDROHPDVVDROHYDDMlUMHVW\VWlYDVWDDQMDQDWLRQDOLVPLSHUXVWXLSROLLWWLVWHQLQV
WLWXXWLRLGHQVLMDVWD NXOWWXXULOOH MDHWQLV\\GHOOH.DQVDOOLQHQNXOWWXXUL Wl\WHWWLLQPHQQHL
V\\GHQP\\WHLOOlMDWXOHYDLVXXGHQXQHOPLOOD.RKQ±
,WlLVLl QDWLRQDOLVPHMD RQ WDYDWWX SLWll OlQVLPDLVLDQDWLRQDOLVPHMD WDNDSDMXLVHPSLQD
XONRPDDODLVYLKDPLHOLVHPSLQlMDUDDHPSLQD3ODPHQDW]NDWVRRHWWlLGlVVlQDWLRQDOLV
WLVHW MRKWDMDWDVHWWLYDWNDQVDOOHVXXULDYDDWLPXNVLD\ULWWlHQVDDGDDLNDDQPHUNLWWlYLl
PHQWDDOLVLDPXXWRNVLDLKPLVLVVl3\UNLP\VLKPLVHQPXXWWDPLVHHQMRKWLUDDNXXWHHQ
,WlLVHWMRKWDMDWQlNLYlWVLOWLLWVHQVlYDSDXWWDMLQDHLYlWNlDOLVWDMLQD3ODPHQDW]
±*HOOQHULQPXNDDQ LWlLVWHQQDWLRQDOLVPLHQYHULQHQKLVWRULD MRKWXL HQHPPlQNLQ
RORVXKWHLVWDMRLVVDQHMRXWXLYDWWRLPLPDDQ1DWLRQDOLVPLNRKWDVLXVHLWDVDPDQNDOWDLVLD
NLOSDLOLMRLWDHWQLVHQNDRRWWLVXXGHQNHVNHOOlMRVVDPDVVDWROLYDWYDVWDDONDQHHWLGHQWLIL
RLWXDNRUNHDNXOWWXXULHQNDQVVD.DQVDNXQQDQPXRGRVWDPLVSURVHVVLROL VLNVL LGlVVl
YDLNHDPSL*HOOQHU±
3ODPHQDW]MD*HOOQHURYDWHULPLHOWlP\|VVLLQlPLWHQNRUNHDNXOWWXXULLGlVVlUDNHQWXL
*HOOQHULQPXNDDQLGlVVlS\ULWWLLQDOXVWDDONDHQRPDQNRUNHDNXOWWXXULQUDNHQWDPLVHHQ
3ODPHQDW]WDDVQlNHHHWWlLGlVVlNRUNHDNXOWWXXULDHLYRLWXSHUXVWDDRPDDQNLHOHHQ
6LNVL VLHOOl MRXGXWWLLQ PDWNLPDDQ OlQQHQ NRUNHDNXOWWXXUHMD MD WXRPDDQ VWDQGDUGLW
RPDOOHNXOWWXXULOOHYLHUDLVWDNXOWWXXUHLVWD6HROLXKNDRPDOOHNDQVDOOLVHOOHLGHQWLWHHWLOOH
MDVLNVLOlQVLPDLGHQMlOMLWWHO\ROLNDXQDQMDDOHPPXXGHQWXQWHHQWl\WWlPll,GlVVlVXK
WDXGXWWLLQYLKDPLHOHLVHVWLQLLKLQMRLGHQNDOWDLVLNVL\ULWHWWLLQWXOOD*HOOQHU3OD
PHQDW]±
1DWLRQDOLVPLQULQQDOODNXONHHNlVLWHSDWULRWLVPLLVlQPDDOOLVXXV6HPHUNLWVHHORMDDOL
VXXWWDRPDOOHYDOWLROOH%LOOLJLQPLHOHVWlNlVLWWHLGHQYlOLOOlHLROHUDWNDLVHYDDSV\NROR
JLVWDHURDYDDQPROHPSLLQNXXOXXKDOX WLHW\LVVl WLODQWHLVVDXKUDXWXDNDQVDNXQQDOOH
%LOOLJ+REVEDZPLQPXNDDQDONXSHUlLQHQDMDWXVSDWULRWLVPLVWDROLYDOWLRSH
UXVWDLQHQ6HOLLWW\LNDQVDDQLWVHHQVlWRLVLQVDQRHQVLLKHQSROLLWWLVHHQ\NVLNN||QMRND
Nl\WWLYDOWDDNDQVDQQLPHVVl(WQLV\\VXVNRQWRWDLPXXHLROOXWWlVVlYDLKHHVVDYLHOl
PHUNLWWlYll+REVEDZP±
,WVHNDWVRQHWWlQDWLRQDOLVPLRQ\KWHHQNXXOXYDLVXXGHQWXQQHWWDMROODLQNULWHHULOOlNDQ
VDNVLPllULWHOO\QMRXNRQNDQVVD6LLKHQYRLULLWWllVDPDOODDOXHHOODDVXPLQHQPXWWD
VHYRLWDUNRLWWDDP\|VHWQLVWlXVNRQQROOLVWDURGXOOLVWDWDLNLHOHOOLVWlVDPDQNDOWDLVXXWWD
ULLSSXHQROHWWDYDVWLVLLWlPLOOlSHUXVWHOODU\KPlHURWWHOHHLWVHQVlPXLVWDVHQOlKHLV\\
GHVVlDVXYLVWDU\KPLVWl1DWLRQDOLVPLRQNXLQVXNXODLVXXVMRWDLQMRNDHLROH\NVLO|Q
SllWHWWlYLVVlHLNlVXNXODLVXXVROHVLGRWWXPLKLQNllQWLHWW\\QKDOOLQWRPXRWRRQWDLSROL
WLLNDQKDUMRLWWDPLVHQWDSDDQ1DWLRQDOLVPLRQVLLVSHULDDWWHHVVDHKGRWRQWDMDWlVVlPLH
OHVVlP\|VSROLLWWLVHQDUYRVWHOXQ\OlSXROHOODROHYDD
6LOWDODQPXNDDQOlQWLVHWQDWLRQDOLVPLWNRURVWDYDW\NVLO|LGHQNHVNLQlLVWlVRSLPXVWDMDQlNHYlWVDPDQODLVLDSLLU
WHLWlNDLNLVVDNDQVRLVVD,WlLVHWQDWLRQDOLVPLWWDDVPllULWWHOHYlWYDSDXGHQNROOHNWLLYLVHOWDSRKMDOWDYDSDXGHNVLVRU
WDMDVWD+HVXKWDXWXYDWNLQQLKNHlDVWLXONRPDLVLLQNXOWWXXULYLUWDXNVLLQMDVLHWWlYlWKHLNRVWLHULODLVXXWWDMDLQGLYLGXD
OLVPLD6LOWDOD/lQWLVHWQDWLRQDOLVPLWYDLNXWWDYDW6LOWDODQOXRQQHKGLQQDQSHUXVWHOODROHYDQOLEHUDDOHMD
MDDYRLPLDLWlLVHWNRQVHUYDWLLYLVLDMDVXONHXWXQHLWD

3DWULRWLVPLRQWDDV\NVLO|QWHNHPlSROLLWWLQHQYDOLQWD±YDOWLRRQNRKGLVWXYDVLWRXPXV
MRNDYRLGDDQP\|VSXUNDD6LWHQRQSllWHOWlYLVVlHWWlNDQVDNXQWDDQV\QQ\WllQLVlQ
PDDKDQOLLW\WllQ,VlQPDDOOLVXXWWDYRLGDDQNXLWHQNLQYDDWLDV\QW\SHUlQSHUXVWHOODMR
WHQQlLGHQNDKGHQHURWWDPLQHQVDDWWDDNl\WlQQ|VVlROODYDLNHDD
Nationalismi Suomessa
,WlLVWHQMDOlQWLVWHQQDWLRQDOLVPLHQYlOLVHWHURWRYDWRPDQWXWNLPXVN\V\P\NVHQLNDQ
QDOWDPLHOHQNLLQWRLVLDNRVND6XRPLVLMDLWVHHPDDQWLHWHHOOLVHVWLLGlQMDOlQQHQYlOLVVl
(8NDQVDQllQHVW\NVHQP\|Wl6XRPLVLLUW\LSROLLWWLVHVWLOlQWHHQWDLDLQDNLQYDKYLVWLSH
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NHDNXOWWXXULDDQ.DQVDQVLYLVW\VROLDOXVWDDONDHQVXRPDODLVHQNDQVDOOLVKHQJHQDJHQ
GDOOD ± WRWHVLKDQ 6QHOOPDQ SLHQHQ NDQVDQ YRLPDQ ROHYDQ VLYLVW\NVHVVl 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VHW\\QLYDNDDMl\NNlRQVHQPLHKXXVNXRORQYRLWWDD
VHQNDQVDPHLGlQNDQVDRQ
5XQHEHUJVXRP3DDYR&DMDQGHU
(OLLWLQ SDWHUQDDOLVXXGHOOH WDXVWDWXNHD RQ QlKGlNVHQL DQWDQXW P\|V OXWHULODLQHQ XV
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YDOWLRVVDVDPDDIXQNWLRWD.XQQRQNDQVDODLVHQVXKGHYLUDQRPDLVLLQROLVDPDNXLQODS
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P\|V NDQVDQ VLVlLVHHQ MDRWWHOXXQ MRVWD HVLPHUNLNVL VDDPHODLVHW RYDW VDDQHHW
RVDQVD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.LYLPLHV6XR
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YlOLQRKMHOPDOOLVXXVYDDQDVHQWHHOOLVHVWLM\UNNlMlUMHVWl\W\PLQHQMRQNLQ\NVLWWlLVHQN\V\P\NVHQ\PSlULOOH
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+6

3DXOL.HWWXVHQPXNDDQ6XRPHQHULNRLVSLLUUHRQHWWlSROLLWWLQHQRQYDOWLROOLVWDMDSlLQ
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´.DQVDNXQQDQXONRSXROHOODHLROHRL
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9DOWLRQ DODSXROHOOD RQ NDQVDODLV\KWHLVNXQWD MRVVD \NVLO| YRL WRWHXWWDD WDUSHLWDDQ MD
VLHOOlKlQHOOlRQP\|VRLNHXNVLD.DQVDODLV\KWHLVNXQQDVVDLKPLQHQRQNXLWHQNLQWXR
PLWWXMllPllQKLVWRULDQXONRSXROHOOHVLOOlYDVWDYDOWLRQNDXWWDKlQRVDOOLVWXXKLVWRULDQ
WHNHPLVHQ6QHOOPDQLOODKLVWRULDWRWHXWWDDRPLDWDUNRLWXNVLDDQNDQVDOOLVKHQJHQPXR
GRVVD6LVllQSlLQNlSHUW\PLQHQHLVHQVLMDDQNXXOXQXW6QHOOPDQLQILORVRILDDQNDQ
VDOOLVKHQNLHLNHKLW\KlQHQPXNDDQ\NVLQllQYDDQYXRURYDLNXWXNVHVVDWRLVWHQNDQVVD
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6QHOOPDQLQRQP\|KHPPLQHVLPHUNLNVLOXYXQORSXOOD,Wl(XURRSDQP\OOHUU\VWHQ
DLNDDQKDXNXWWXWRWDOLWDULVWLNVL.LHOWlPlWWlKlQHQYDOWLRRSLVVDDQRQO|\GHWWlYLVVlMRL
WDLQWRWDOLWDULVPLQLWXMD9DOWLRQROOHVVDNRUNHLQPRUDDOLODNLVLYHHOOLVHQKHQNLO|QOLHQHH
\OLYRLPDLVWD K\YlNV\lVLWl HWWl MRNLQPXXPRUDDOLILORVRILD± HVLPHUNLNVL SDVLILVPL ±
YRLVLQRXVWD\NVLO|QHOlPlVVlYDOWLRHGXQ\OlSXROHOOH9DOWLRRQSDNNRXVNRQWR6QHOO
PDQP\|VP\VWLILRLYDOWLRHGXQLUURWWDPDOODVHQNRNRQDDQNDQVDODLV\KWHLVNXQQDQLQ
WUHVVHLVWl.0DDQHWXHLROHDVLDMRVWDYRLWDLVLLQQHXYRWHOODYDDQVHRQWRVLDVLDMRQND
MRNXVLYLVW\Q\WMRVVDNLQKLVWRULDOOLVHVVDWLODQWHHVVDRLYDOWDD
6QHOOPDQLQMlONHHQNDQVDOOLVKHQNHlPXRWRLOL<UM|6DNDUL<UM|.RVNLQHQ6QHOOPDQLQ
WDSDDQ KlQNLQ KLVWRULDQ HGLVW\NVHQl .RVNLVHOOH KLVWRULD ROL HQQHQPXXWD DDWWHLGHQ
NDPSSDLOXDMDKlQXVNRLRSWLPLVWLVHVWLHWWlHGLVW\QHHPSLDDWHSllVHHNDPSSDLOXVVD
ORSXOWD YRLWROOH .RVNLVHQ DMDWWHOXVVD \KGLVW\YlW LKPLVNXQWDDDWH MD NDQVDOOLVKHQNL
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/LLNDVHQPXNDDQ
<UM|.RVNLQHQSHUXVWL YDOODQNl\W|Q OHJLWLPLWHHWLQ NDQVDOOLVKHQJHQVLMDDQ NDQVDQK\
YlNV\QQlOOH .DQVDQ K\YlNV\QQlQ HWVLPLVWl YRL SLWllPRGHUQLQ SROLWLLNDQ OlKW|ODX
NDXNVHQD6XRPHVVD.RVNLQHQS\UNLPRQRSROLVRLPDDQIHQQRPDDQHLOOHP\|KHPPLQ
6XRPDODLQHQSXROXHRLNHXGHQHGXVWDDVXRPDODLVXXWWDMDNDQVDD6XRPHVVDPRGHU
QLQSROLWLLNDQPXNDLQHQ MlUMHVWl\W\PLQHQN\WNH\W\LNLQDOXVWDDONDHQNLOSDLOXNVLRLNHX
GHVWDVDDGDHGXVWDDNDQVDD/LLNDQHQ±
6QHOOPDQLQWHNVWHLVWlRQKHOSSRKDYDLWD+HJHOLQYDLNXWXV/DKWLVHQPXNDDQ6QHOOPDQDUYRVWLP\|VUDQVNDODLVWD
YDOLVWXVILORVRILDDMRQNDKlQQlNLHQQHQPXXWDNULWLLNNLQl/DKWLQHQ±
$ODSXURSLWllNLQNRNRQDLVXXGHQHWHHQWRLPLPLVWDMDKHLNNRXWWDVLHWllULVWLULLWRMDVXRPDODLVHQSROLLWWLVHQNXOW
WXXULQW\\SLOOLVLQlSLLUWHLQl$ODSXUR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
7RVLQ.RVNLVHOOD VRWD UDWNDLVL ORSXOOLVHVWL SDUHPPXXGHQNRVND YDQKDQ MD XXGHQ YlOLVHVVl WDLVWHOXVVD HL ROH
PLWllQPROHPSLHQRVDSXROWHQK\YlNV\PllVllQW|lMRNDYRLVLUDWNDLVWDNLLVWDQ<UM|.RVNLQHQ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

6LLWlKXROLPDWWDSROLWLLNND MDYDUVLQNDDQSXROXHSROLWLLNNDHL MDOXNXMHQ O\
K\WWlYDLKHWWDOXNXXQRWWDPDWWDROHROOXWYDUVLQDLVHVWLNDQVDQDUYRVWXNVHQNRKGH6XX
ULPPLOODDQSXROXHYDVWDLVXXVROLPDDLOPDQVRWLHQYlOLVHQlDLNDQDMROORLQVDQD´SXROXH
PLHOL´ROLLVlQPDDOOLVWHQNDQVDODLVWHQNl\WWlPlKDXNNXPDVDQD<UVD6WHQLXNVHQPX
NDDQ GHPRNUDWLDVWD KXROLPDWWD V\YlOOl VXRPDODLVWHQ NROOHNWLLYLVHVVD WLHWRLVXXGHVVD
YDLNXWWDDNlVLW\VHWWlSROLWLLNNDRQHVLYDOODQDVLDMRQNDVDQRPLVLLQMDWHNHPLVLLQLKPL
VHOOlHLROHRVDDHLNlDUSDD6WHQLXV9DOWLRQMDNDQVDODLVHQVXKGHYDKYLV
WDDNXYDD6XRPHVWDLWlLVHQlQDWLRQDOLVPLQD
6XRPDODLQHQQDWLRQDOLVPLQLVlQPDDOOLVXXGHQSROLLWWLQHQVLVlOW|Ql\WWllQlLQPllUl\
W\QHHQVXXULPPDNVLRVDNVLHOLLWHLVWlNlVLQ±HLQLLQHWWHLN|NDQVDODLVLOODROLVLROOXWNDQ
VDOOLVPLHOLVLl VHQWLPHQWWHMl YDDQ HWWl LVlQPDDNlVLWWHLGHQ NXOORLQHQNLQSROLLWWLQHQ WXO
NLQWDQl\WWllSLWNlOWLROOHHQHOLLWWLHQWXRWWDPDD+DUOHMD0RLVLRYlLWWlYlWHWWlNDQVDOOL
VHOOD LGHQWLWHHWWLSURMHNWLOOD RQ ROOXW 6XRPHVVD NDNVL IXQNWLRWD HURQWHNR9HQlMllQ MD
HOLLWWLHQDVHPDQVlLO\WWlPLQHQWDLMRSDVHQYDKYLVWDPLQHQ+DUOH	0RLVLR
,ONND5XRVWHWVDDUL WXWNLOXYXQDOXVVD6XRPHQHOLLWWHMlSllW\HQORSSXWXORNVHHQ
HWWl0LOOVLQNXYDDPDW\KGHQYDOWDHOLLWLQSLLUWHHWSlWHYlWYDUVLQK\YLQP\|V6XRPHHQ
.HVNLQlLQHQYXRURYDLNXWXVROLWLLYLVWlMDVRVLDDOLVHWWDXVWDWROLYDWVDPDQNDOWDLVLD(OLLWLQ
VLVlOOlWDSDKWXLVLLUW\PLl\OLVHNWRULHQUDMRMHQ-RQNLQODLQHQHOLLWWLYHUNRVWRQVROPXNRKWD
ROL\NVLW\LQHQ\ULW\VMRQNDDVLRLGHQWLLPRLOWDHOLLWLQMlVHQHWXVHLPPLQWRLVHQVDWDSDVLYDW
5XRVWHWVDDUL9XRQQDYLHVWLQQlQWXWNLMDWWRWHVLYDWWXWNLPXNVHQVDSRKMDOWD
HWWlHOLLWWLK\SRWHHVLSLWll6XRPHVVDHGHOOHHQVXKWHHOOLVHQK\YLQSDLNNDQVD3llW|NVHW
WHKGllQSLHQHVVlSLLULVVlMDHOLLWLWWXQWHYDWWRLVHQVD(OLWLVPLlMDUUXWWDDODDMRMHQLQWUHV
VLSLLULHQMDDVLDQWXQWLMRLGHQRVDOOLVXXVSllW|NVHQWHNRSURVHVVLVVDYDUVLQNLQVHQDOXVVD
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2OHQQDLQHQRVDHOLLWWLHQVLVlSLLULSROLWLLNNDDRYDW6XRPHVVDROOHHWMRKWDMLHQNHVNLQlLVHW
VRSLPXNVHW6XRPLRQROOXWKDMDQDLQHQPDDMRVVD\NVLNllQU\KPlHLROHROOXWULLWWlYlQ
YRLPDNDVGRPLQRLPDDQ.\QWlMlQPXNDDQYDOODQKDMDQDLVXXVMD\NVLWWlLVWHQWRLPLMRL
GHQKHLNNRXVRQOXRQXWPHLOOlNRQVHQVXNVHQ9DOODQNl\WW|RQNRRVWXQXWHOLLWWLHQYDO
WDSHOLVWl MD\KWHLVWRLPLQQDVWD MRQNDSRKMDQDRYDWROOHHWNlVLW\NVHWRVDSXROWHQ UHYLL
UHLVWl MDHWXRLNHXNVLVWD(OLLWWLHQYDOWDSHOLVVlRQSllG\WW\HSlPllUlLVLLQNRPSURPLV
VHLKLQ MDVRSLPXNVLLQ MRWNDVLWWHQRQP\\W\NDQVDOOHXONRLVLQDYlOWWlPlWW|P\\NVLQl
.\QWlMl6XRPHVVDRQHGHOOlPDLQLWXQMRKGRVWDYDOOLQQXWWDORXVSROL
WLLNDVVDMDXONRSROLWLLNDVVDGHPRNUDWLDYDMH.XPPDQNDDQNRKGDOODHOLLWLWHLYlWROHOXRW
WDQHHWNDQVDODLVLLQ3HNNDULQHQ	9DUWLDLQHQ.HKLW\VRQNLQDVWHLWWDLQMRK
WDQXWHOLLWLQMDNDQVDQYlOLVHQHWlLV\\GHQNDVYXXQMRWDRQVDDWWDQXWP\|VYRLPLVWDD
VDPDQDLNDLQHQ OXRNNDULVWLULLWDLVXXNVLHQ KHLNHQW\PLQHQ HVLP 1RXVLDLQHQ  
3DORKHLPR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(OLLWWLHQYDVWDLQHQSURWHVWLPLHOLDODYRLPLVWXLOXYXQORSXOOD MDVDDYXWWLKXLSSXQVD
OXYXQDOXVVD6lQNLDKRYlLWWLWXROORLQHWWlVHNlK\YLQYRLQWLYDOWLRHWWlDPPDWWL\K
GLVW\VOLLNHROLYDWMRXWXQHHWHVWDEOLVKPHQWLQKDOWXXQ.DQVDODLVLDHLNXXQQHOWXSllW|NVLl
WHKGHVVlMDSROLWLLNNDLWVHROLPXXWWXQXWKDOOLQQRLQQLNVLMRVVDSROLWLLNDQWDYRLWWHHWRWHWWLLQ
DQQHWWXLQD6lQNLDKRSXKXXWHNQRNUDWLDVWDMRVVD\KWHLVNXQQDOOLVLDRQJHOPLDOlKHVW\
WllQWHNQLVHVWLUDWNDLVWDYLVVDROHYLQDRQJHOPLQD6lQNLDKR±
.DQVD YDVWDDQ HOLLWWL DVHPD RQ WDUMRQQXW KHGHOPlOOLVHQ NDVYXDOXVWDQ SRSXOLVPLOOH
MRNDDPPHQWDDHOLLWWHMlNRKWDDQWXQQHWXVWDlUW\P\NVHVWl$OEHUWD]]L MD0F'RQQHOO
3RSXOLVPLLQRQPDKGROOLVWDOXNHDP\|VSURWHVWLODXOXWMRLVVDWRLVWXXPRUDDOLVHVWLNHOYRWRQHOLLWWLMDNlUVLYlNDQVD
NDDYD6RWHLQMlONHLVHQDMDQ\NVLWXQQHWXLPPLVWDSURWHVWLODXODMLVWDROL,UZLQ*RRGPDQ,UZLQLQODXOXLKLQVDQDW
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QlNHYlW SRSXOLVWLVHW SROLLWLNRW WRLPLMRLQD MRWND V\QQ\WWlYlW YDVWDNNDLQDVHWWHOXQ MRNR
NDQVDQMDHOLLWLQYlOLOOHWDLNDQVDQMDVLOWlVHQRLNHXGHWLGHQWLWHHWLQMDllQHQULLVWlYlQ
U\KPlQYlOLOOH3RSXOLVPLVVDRQQHOMlSllSHULDDWHWWDMRWNDRYDWDNDQVDRQK\YlMD
\KWHQlLQHQENDQVDRQVXYHUHHQLFNDQVDQNXOWWXXULOODMDHOlPlQWDYDOODRQ\OLQDUYR
VHNlGSXROXHHQVHQMRKWDMDQ MDNDQVDQHULW\LQHQ\KWH\V$OEHUWD]]L	0F'RQQHOO
±3RSXOLVPLHLROHVLMRLWHWWDYLVVDSHULQWHLVHHQW\\OLLQRLNHLVWRYDVHPPLVWR
DNVHOLOOHYDDQSRSXOLVWLPXXWWDDWDUYLWWDHVVDPLHOLSLGHWWllQQRSHDVWL,GHRORJLVHQMRK
GRQPXNDLVXXGHQVLMDDQSRSXOLVWLOLLNNHLOOHRQ\KWHLVWlWXQQHUHDNWLRLGHQWDYRLWWHOHPLQHQ
0LNNR8RODKXRPDXWWDDHWWlSRSXOLVPLQWDUNNDPllULWWHO\RQYDLNHDD-RLOOHNLQVHRQ
LWVHQlLQHQLGHRORJLDMRLOOHNLQWDDVLGHRORJLVHQOLLNNHHQNRPSRQHQWWL3RSXOLVWLVLOODOLLN
NHLOOlHLWDDVROHYlOWWlPlWWlSDOMRDNDDQ\KWHLVWlNHVNHQllQ3RSXOLVPLDYRLGDDQDMD
WHOODP\|VVWUDWHJLDQDMRWDSHULQWHLVHWSXROXHHWVDDWWDYDWDMRLWWDLQNl\WWllNDQQDWXN
VHQVD QRVWDPLVHHQ 8ROD LWVH SLWll SRSXOLVPLD SXKWDDVWL RSSRUWXQLVWLVHQD LOPL|Ql
MRVVDWlUNHllRQYDLQYDOODQWDYRLWWHOXMDWlVVlPLHOHVVlSRSXOLVPLOODHLROHPLWllQWH
NHPLVWlLGHRORJLDQNDQVVD8ROD±3RSXOLVWLVHWOLLNNHHWMDSROLLWLNRWRYDW
6XRPHVVDDMRLWWDLQVDDYXWWDQHHWPHQHVW\VWlNXWHQOXYXQDOXVVDYXRGHQ
HGXVNXQWDYDDOHLVVDVHNlHWHQNLQNXOXYDOODYXRVLN\PPHQHOOl3RSXOLVPLQURROLDYRL
QHHVLOWLSLWllNRKWDODLVHQPDUJLQDDOLVHQD6XRPHQSROLLWWLVHVVDKLVWRULDVVD
(OLLWLWRYDWDLHPPDQWXWNLPXNVHQSHUXVWHOODROOHHWWlUNHLPSLlWRLPLMRLWDVXRPDODLVHVVD
QDWLRQDOLVPLVVD+HS\UNLQHHW\OKllOWlNlVLQS\UNLQHHWDNWLYRLPDDQNDQVDDSLWlPllQ
VLWlNXULVVDNRXOXWWDPDDQVLWlVHNlHGXVWDPDDQVLWl.DQVDRQNXLWHQNLQROOXWP\|V
HOLLWWLHQNHVNLQlLVHQNLOSDLOXQNRKGHMROORLQRQDMDWHOWDYLVVDHWWlNDQVDHLROHROOXW6XR
PHQKLVWRULDVVD\NVLQRPDDQREMHNWL6XRPLRQROOXWNDQVDODLVOLLNNHLGHQOXYDWWXPDD
PXWWDQHRYDWQRSHDVWLYDOWLROOLVWXQHHW6HQYRLWXONLWDNDKGHOODWDYDOODYDOWLRRQMRNR
V\|Q\WNDQVDODLVOLLNNHHWWDLQHRYDWRQQLVWXQHHWPXRWRLOHPDDQYDOWLRWDXXGHVWDDQ
'HPRNUDDWWLVWHQLQVWLWXXWLRLGHQS\V\Y\\VMDNDQVDODLVOLLNNHLGHQDNWLLYLVXXV±6XRPHQ
UDNHQWXPLQHQP\|VDOKDDOWD\O|VSlLQ±RYDWWRLPLQHHWYDVWDSDLQRQDVXRPDODLVHQQD
WLRQDOLVPLQ LWlPDLVLOOH MD NROOHNWLYLVWLVLOOH SLLUWHLOOH /RSSXWXORNVHQD YRLWDQHHQ VDQRD
HWWHLVXRPDODLVWDQDWLRQDOLVPLDROHPDKGROOLVWDVLMRLWWDD\NVLQRPDLVHVWLVHQSDUHPPLQ
LWllQNXLQOlQWHHQNllQ
6XRPDODLQHQQDWLRQDOLVPLHLROHP\|VNllQNHKLWW\Q\WW\KML|VVl8ONRLVHQWRLPLQWD\P
SlULVW|QPXXWRNVHW RYDW SDLQRVWDQXW6XRPHD VLVlLVLLQ XXGLVWXNVLLQPXWWD WRLVDDOWD
PDDQVLVlLQHQPDDLOPD±LQVWLWXXWLRWLQWUHVVLW LGHQWLWHHWWL WUDGLWLRW±RYDW MRKWDQHHW
VLLKHQHWWlPXXWRNVLLQRQVRSHXGXWWXRPDOODWDYDOOD6XRPDODLVHWRYDWNl\QHHWMRNDL
VHOODDLNDNDXGHOODQHXYRWWHOXDRPDQVLVlLVHQROHPXNVHQVDMDXONRLVHQWRGHOOLVXXGHQ
YlOLOOlPLWlRYDWHVLPHUNLNVLLVlQPDDOOLVXXVMDVXRPDODLVXXVQ\W
Kommunismi
NLUMRLWWL9H[L6DOPL<NVLQLLVWlROL+DLVWDNDDSDVNDNRNRYDOWLRYDOWD´2QKHUUDLQKHOSSRODNHMDQVDO\|Gl6LOOl
HLQHQLLWlNRVNHNXLWHQNDDQ2QKDXVNDHGXVWDDMDORXQDDWV\|Gl.DQVDO\VWLQNXVWDQWDDNXQKRPPDLOODDQ-D
NXQRQYHURUDKDWNDLNNLMXRWX.DQVDN\OOlSLNNXYLSLQMlUMHVWll9DLQSllW|VQLLQRQOLVlYHUROXRWX6LOOlODLOOD
NDVVDKXROHWVHOYLll+DLVWDNDDSDVNDNRNRYDOWLRYDOWD(WWHRVDDPXXWDNXLQYHURWWDD0XXWHQNLQWRXKXWXQWXX
KROWLWWRPDOWD.DLNNLSLWlLVNHUUDOODHURWWDD´
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.l\WlQMDWNRVVDNDKWDNlVLWHWWlNRPPXQLVPLDMDVRVLDOLVPLD.RPPXQLVPLWDUNRLWWDD
DDWHWWDMDSllPllUllMRWDNRKWLPDU[LODLVOHQLQLVWLVHWOLLNNHHWS\UNLYlW6RVLDOLVPLWDDV
YLLWWDDOXYXQPDU[LODLVOHQLQLVWLVWHQ OLLNNHLGHQMDYDOWLRLGHQNl\WlQW||Q,KDQWHH
VHHQHLVLLVYLLPHYXRVLVDGDQDLNDQDSllVW\PLNlOLUHDDOLVRVLDOLVPLQNRQNXUVVLKDOX
WDDQQlLQNDXQLLVWLLOPDLVWD
+LVWRULDQNlVLW\NVHOWllQ PDU[LVPLOHQLQLVPL HGXVWDD YDOLVWXVDLNDNDXGHQ NHKLW\VRSWL
PLVPLD.RPPXQLVWLWXVNRLYDWHWWlPHLVWlYRL WXOODRPDQNRKWDORPPHKHUURMD*LG
GHQV.RPPXQLVWLHQLKDQQH\KWHLVNXQWDHLROHVHPLVVlSUROHWDULDDWWLVLOOl
KHWNHOOlHOllYDDQVHRGRWWDDWXOHYDLVXXGHVVD.RPPXQLVPLDYRLGDDQWlVVlPLHOHVVl
SLWllXWRSLVWLVHQDRSSLQDPXWWDWRLVDDOWDVHQXWRSLDDWXHWDDQDLQDNLQSLQQDOOLVHVWLWLH
WHHOOLVHOWlYDLNXWWDYDOODDQDO\\VLOOlKLVWRULDQOLLNHYRLPLVWD
0DU[LODLVLVVDNlVLW\NVHVVlLKPLVNXQQDQNHKLW\VRQGLDOHNWLVWD7XRWDQWRWDSRMHQPXX
WRVPXOOLVWDD\KWHLVNXQQDQDLQDNHUWDWRLVHQVDMlONHHQXXGHOOHHQ-RNDLVHOODNHKLW\N
VHQWDVROODWXRWDQWRVXKWHLVWDWXOHHNHKLW\NVHQHVWHMDWDSDKWXXYDOODQNXPRXV6LWHQ
´.RNRWlKlQDVWLVHQ\KWHLVNXQQDQKLVWRULDRQROOXWOXRNNDWDLVWHOXMHQKLVWRULDD´0DU[	
(QJHOV
´7XKRXWXQHHQIHRGDDOLVHQ\KWHLVNXQQDQXXPHQLVWDQRXVVXWQ\N\DLNDL
QHQSRUYDULOOLQHQ\KWHLVNXQWDHLSRLVWDQXW OXRNNDYDVWDNRKWLD6HDVHWWL
YDLQYDQKRMHQWLODOOHXXVLDOXRNNLDXXVLDVRUURQHGHOO\W\NVLlXXVLDWDLV
WHOXPXRWRMD0HLGlQDLNDNDXWHPPHSRUYDULVWRQDLNDNDXVLRQNXLWHQNLQ
HULNRLQHQVLLQlVXKWHHVVDHWWlVHRQ\NVLQNHUWDLVWDQXWOXRNNDYDVWDNRK
GDW.RNR\KWHLVNXQWDMDNDXWXX\KlHQHPPlQNDKWHHQVXXUHHQYLKROOLV
OHLULLQNDKWHHQVXXUHHQYDVWDNNDLVHHQOXRNNDDQSRUYDULVWRRQMDSUROH
WDULDDWWLLQ0DU[	(QJHOV±
.HKLW\NVHQNXONXWHROOLVHOODDMDOODRQHWWlNDSLWDOLVPLNDVDDRPDQORJLLNNDQVDPXNDDQ
RPDLVXXGHQKDUYRMHQNlVLLQN|\KG\WWllNXOXWWDMDWMDWXKRDDRPDWPDUNNLQDQVD7XR
WDQWRVXKWHLGHQMDWXRWDQWRWDYDQYlOLOOHNDVYDDULVWLULLWDMRWDNDSLWDOLVPLHLS\VW\LWVHUDW
NDLVHPDDQ6\QW\\VHNDVRUWRMRVWDVHXUDDSUROHWDULDDWLQYlNLYDOWDLQHQYDOODQNXPRXV
MRNDVDDWWDD WXRWDQWRVXKWHHWYDVWDDPDDQ WXRWDQWRWDSRMD (QJHOV±
0DU[	(QJHOV±
.ROPLNRVWDWDORXVSROLWLLNNDMDNXOWWXXULHQVLQPDLQLWWXROL0DU[LOOH\OLPXLGHQ0DU[SLWL
NDQVDODLV\KWHLVNXQWDDKLVWRULDQQl\WWlP|QlMDWXKDKWHOLYDOWLRMDKDOOLWVLMDNHVNHLVHOOH
KLVWRULDQQlNHP\NVHOOH0DU[LQPXNDDQ\NVLO|W MRWNDKDUMRLWWDYDW WLHW\OOlWDYDOOD WXR
WDQQROOLVWDWRLPLQWDDMRXWXYDWDLQDNHVNHQllQWLHWW\LKLQ\KWHLVNXQQDOOLVLLQMDSROLLWWLVLLQ
VXKWHLVLLQ7XRWDQQRQNHKLW\VWDVRVWDULLSSXX\KWHLVNXQQDQVLVlLQHQUDNHQQHMDVXKGH
PXLKLQ NDQVDNXQWLLQ .HKLW\NVHQPLWWDUL RQ W\|QMDNR 7DORXGHOOLVHQ NHKLW\NVHQ WDVR
PllUllVLYLVW\NVHOOLVHQWDVRQMRWHQ0DU[SllWWHOLHWWlWHNQRORJLVHQNHKLW\NVHQP\|Wl
\NVLO|LGHQKHQNLQHQWDVRQRXVHHVDPDOOD0DU[,KPLQHQRQPLWlKlQHQ
DLQHHOOLVHQWXRWDQWRQVDWDVRMDWXRWDQWRVXKWHHWVDOOLYDWKlQHQNXVVDNLQKLVWRULDQNHKL
W\VYDLKHHVVDROHYDQ
0DU[LODLVLOOHLKPLQHQRQ\KWHLVNXQQDOOLQHQROHQWRMDVHOODLVHQDWDVDDUYRLQHQVRVLDDOL
QHQMDUDXKDQRPDLQHQ6HHWWlPDDLOPDVVDYDOOLWVHH´,KPLQHQRQLKPLVHOOHVXVL´MRK
WXXRORVXKWHLVWDHLLKPLVOXRQQRVWDLWVHVVllQ6LNVL0DU[HLS\UNLQ\WLKPLVHQPXXWWD
PLVHHQYDDQ\KWHLVNXQQDQ<KWHLVNXQWDWDDVPXXWWXXWDORXGHOOLVWHQWXRWDQWRPXRWRMHQ
MDVXKWHLGHQNDXWWD

3ROLWLLNNDD0DU[MD(QJHOVSLWLYlWOlKHVWXONRRQSHONNlQlKHLMDVWXVLOPL|QlMRWHQVLLKHQ
KHHLYlW UXXWLDDQ MXXULNDDQNXOXWWDQHHW.XOWWXXULNLQ VHXUDVL WXRWDQQRVWD9DOWLRRQ
PDU[LODLVLOOHNDQVDODLV\KWHLVNXQQDQMDWNHOXRNNDYDOODQLQVWUXPHQWWLMRNDSLWlLVLYDOODQ
NXPRXNVHQMlONHHQNXROHHQWXDSRLV0DU[LODLVHWSLWlYlWVLOWLWlUNHlQlRWWDDYDOWLRKDO
WXXQVD/HQLQLQMD0DU[LQPXNDDQYlNLYDOWDRQYlOWWlPlW|QWlSRUYDULOOLVHQYDOWLRQKDO
WXXQRWRVVD.DSLWDOLVPLQYDOOLWHVVDGHPRNUDWLDRQSDUDVPXRWRPXWWDVHNLQRQSDON
NDRUMXXV0LNllQYDOWLRHLVLOWLROHNDQVDQYDOWLR/HQLQ0DU[	(QJHOV

0DU[HLPLWHQNllQVHLNNDSHUlLVHVWLWHKQ\WVHONRDVLLWlPLOODLQHQNRPPXQLVWLQHQ\K
WHLVNXQWDWXOHHROHPDDQNRVNDNRPPXQLVWLHQ\KWHLVNXQWDRQKLVWRULDOOLVWHQNHKLW\NVHQ
HLNl\NVLHQLKPLVDLYRMHQWXORV9DUPXXGHOODYRLGDDQVDQRDYDLQHWWlNRPPXQLVWLQHQ
\KWHLVNXQWDRQMRWDLQPXXWDNXLQNDSLWDOLVPL8WRSLDNVLNRPPXQLVPLROLNRYLQHSlPll
UlLQHQXWRSLD
´.RPPXQLVPLHLROHPHLOOHRORWLODMRNDRQS\VW\WHWWlYlLKDQQHMRWDNRK
GHQWRGHOOLVXXGHQRQVXXQWDXGXWWDYD0HNXWVXPPHNRPPXQLVPLNVLWR
GHOOLVWDOLLNHWWlMRNDWHNHHORSXQQ\N\LVHVWlRORWLODVWD´0DU[
*RWKDQRKMHOPDQNULWLLNLVVl0DU[NHUWRLO\K\HVWLVLLUW\PlYDLKHHQMlUMHVWHO\LVWlMRLGHQ
VDQRPDRQHWWHL\KWHLVNXQQDQRLNHXVYRLROODNRVNDDQ\KWHLVNXQQDQNHKLW\VDVWHWWD
NRUNHDPPDOODWDVROOD0llUlWW\MlHSlRLNHXGHQPXNDLVXXGHQPXRWRMDHVLPW\|QMDNR
MllROHPDDQHLNlNRPPXQLVPLROHPDKGROOLQHQHQQHQNXLQ´\KWHLVNXQQDQNHKLW\NVHQ
NDLNNLULNNDXGHWSXOSSXDYDWWl\GHOOlYRLPDOODDQ´0DU[
0\|V(QJHOVYDODLVLKLHPDQYDOODQNXPRXNVHQMlONHLVWlSROLLWWLVWDHOlPll7XRWDQWRYl
OLQHLGHQ\KWHLQHQNl\WW|WXOHH\NVLW\LVRPLVWXNVHQWLODOOHMD\KWHLVHQVRSLPXNVHQPXNDL
QHQWXRWWHLGHQMDNR<NVLW\LVRPLVWXVHLKlYLlNHUUDOODYDDQYDVWDVLWWHQNXQ\KWHLVNXQ
QDVVDRQVDDYXWHWWXWXRWDQWRYlOLQHLGHQSDOMRXV(QJHOVXVNRRHWWHL\NVLW\LVRPLVWXN
VHQ ODNNDXWWDPLVHQ MlONHHQSXOLDHL WXOHROHPDDQYDDQ\OLMllPlNl\WHWllQNDLNNLHQ
WDUSHLGHQW\\G\WWlPLVHHQ9DQKRMHQWDUSHLGHQWLODQQHV\QW\\XXVLDWDUSHLWDMRWNDQH
NLQ WRWHXWHWDDQ 7lVWl WXOHH MDWNXYD NDQQXVWLQ WHROOLVXXV ODDMHQHH ODDMHQHPLVWDDQ
3RSSHULQPLHOHVWl0DU[\OLDUYLRLWDORXGHOOLVWHQN\V\P\VWHQPHUNLW\NVHQHLNlDQWDQXWSROLLWWLVHOOHYDOODOOHSDO
MRDNDDQSDLQRDUYRD3RSSHULWVHXVNRRHWWlWDORXVYRLPllUlWlSROLWLLNNDDMDSlLQYDVWRLQ3RSSHU

7RVLQQLLQHLWDSDKGXKHWLVLOOl´.DSLWDOLVWLVHQMDNRPPXQLVWLVHQ\KWHLVNXQQDQYlOLVVlRQNDXVLMROORLQWRLQHQ
YDOODQNXPRXNVHOOLVHVWLPXXWWXXWRLVHNVL6LWlYDVWDDP\|VSROLLWWLQHQ\OLPHQRNDXVLMROORLQYDOWLRHLYRLROODPXXWD
NXLQSUROHWDULDDWLQYDOODQNXPRXNVHOOLQHQGLNWDWXXUL´0DU[0DU[LQPXNDDQYDOWLRQOXRQQHPXXWWXX
VLOWLYlOLWW|PlVWLSUROHWDULDDWLQNlVLVVl0DU[WRWHDDHWWlYDSDXVPHUNLWVHHYDOWLRQPXXWWDPLVWD\KWHLVNXQQDQ\Ol
SXROHOODROHYDVWDHOLPHVWlVHQDODSXROHOODROHYDNVLHOLPHNVL0DU[/HQLQNLQYlLWWllHWWlSUROHWDULDDWLQ
YDOODWHVVDSRUYDULVWRQODLWRNVHWPllUlPXXWWXXODDGXNVL6LOORLQHLWDUYLWDHQllYDOWLRWDMRQNXQOXRNDQODQQLVWD
PLVHNVL/HQLQ
0DU[VDQRRNRPPXQLVWLVHVVD\KWHLVNXQQDVVDYDOOLWVHYDQSLWNllQYDOODQNXPRXNVHQMlONHHQYLHOlSRUYDULOOLVHQ
\KWHLVNXQQDQYLDW6RVLDOLVPLNDQWDDQLLWlPXNDQDDQ$OXNVLMRNDLQHQVDDYDLQVHQPLQNlW\|OOllQRQDQVDLQQXW
6HRQYLHOlSRUYDULOOLVWDWDORXWWD(GLVW\VRQVLLQlHWWlNXQYDLKGRQPLWWDULQDRQW\|QLLQOXRNNDVXKWHHWHLYlWHQll
UDWNDLVHYDDQKHQNLO|NRKWDLVHWRPLQDLVXXGHW7LODQQHHLNXLWHQNDDQROHW\\G\WWlYlVLOOl\NVLO|NRKGHOODDQYDDQ
W\|OlLVHQlMDKlQHQROHPLVHQVDPXXWSXROHWMllYlWSLLORRQ$VLDRQWLODSlLVHVWLK\YlNV\WWlYlNRVNDRLNHXGHQPX
NDLVXXVHLNRVNDDQYRLROOD\KWHLVNXQQDQNHKLW\VDVHWWDNRUNHDPPDOODWDVROOD$DWWHHQYDUVLQDLQHQWDYRLWHW\|Q
MDRQORSHWWDPLQHQMllNRPPXQLVPLQNRUNHLPSDDQYDLKHHVHHQMROORLQ\KWHLVNXQQDQNHKLW\NVHQNDLNNLULNNDXGHW
SXOSSXDYDWWl\GHOOlYRLPDOODDQ6LOORLQW\|HLHQllROHWRLPHHQWXORQYlOLQHYDDQHOlPlQWDUYHMROORLQP\|VHURW
KHQNLVHQMDUXXPLLOOLVHQW\|QWHNLM|LGHQYlOLOOlNDWRDYDW0DU[0DU[NXYDVLPDDLOPDDMRVVDWHNQRORJLDQ
NHKLW\VRQYDSDXWWDQXWLKPLVHWUXXPLLOOLVHVWDW\|VWlMDMRNDSlLYlLVHVWlSDNRVWDOHLYlQKDQNNLPLVHHQ

VXXUWHROOLVXXVNHKLWW\\PLWWDYDNVLPDDWDORXVQRXVHHWLHWHHQDYXOODXXWHHQNXNRLVWXN
VHHQ$QDUNLDWXRWDQQRVVDNRUYDWDDQV\VWHPDDWWLVHOODVXXQQLWWHOXOOD MROORLQ LKPLQHQ
KDOOLWVHHYLKGRLQLWVHllQ(QJHOV±(QJHOV
3ROLWLLNNDYDLNXWWDDN\SVlVVlNRPPXQLVWLVHVVD\KWHLVNXQQDVVDROHYDQYDLQYHOMHOOLVWl
VRSLPLVWD1LLQVDDWWDDXVNRDVHOODLQHQMRNDQlNHHWDORXGHQNDLNNLHQULVWLULLWRMHQOlK
WHHQl5XQVDXGHQ\KWHLVNXQQDVVDHLROHHQllV\LWlDQWDJRQLVPLOOH.RPPXQLVWLWWR
GHOODNLQ XVNRLYDW HWWl WXRWDQWRYlOLQHLGHQ KDOWXXQRWWR MD WHNQLLNDQ NHKLW\VPXXWWDYDW
NDLNHQMDHWWlYDSDDOODOXRNNDVXKWHLVWDLUURWHWXOODLKPLVHOOlRQODPSDDQOXRQWR.RP
PXQLVWLVHQ\KWHLVNXQQDQSROLWLLNNDRQSROLWLLNNDDLOPDQNRQIOLNWLD-RVVHOODLQHQNllUPH
NXLQNRQIOLNWLSDUDWLLVLLQLOPDDQWXXROODDQYDLNHXNVLVVD
.RPPXQLVWLQHQ\KWHLVNXQWDNDLNNHLQNHKLWW\QHLPPlVVlPXRGRVVDDQRQUXQVDXGHQ
\KWHLVNXQWDMRVVDHLROHSXXWHWWDHLNlNRQIOLNWHMD6HOODLQHQ\KWHLVNXQWDHLNHUWDNDLN
NLDDQROOXWPDKGROOLQHQOXYXQDLNDQDHLNlROHYLHOlNllQ.RPPXQLVWLQHQWRLPLQWD
WXOHHNXLWHQNLQ\PPlUWllS\UNLP\NVHQlWXRWDSDUDWLLVLQRPDLVWDYLVLRLWDNRKGHQMDVHQ
PDKGROOLVHNVLWHNHYlQlHOHPHQWWLQlRQWXRWDQWRWDSRMHQNHKLW\V.DLNNLPXXK\YlVHX
UDDVLLWlMRWHQWXRWDQQRQNHKLW\NVHQHVWHHWRQSRLVWHWWDYD.RNRNRPPXQLVWLVWHQOLLN
NHLGHQROHPDVVDRORQDMDQNHKLW\NVHQHVWHWDLYlKLQWllQNLQKLGDVWHRQROOXWSRUYDULVWRQ
KHJHPRQLD MRNDRQSHUXVWXQXWWXRWDQWRYlOLQHLGHQ\NVLW\LVRPLVWXNVHHQ6RVLDOLVRLQWL
HOLWRLVHVWDVXXQQDVWDNDWVRWWXQDNROOHNWLLYLQHQRPLVWXVRQNRPPXQLVPLQPHQHVW\VUH
VHSWL6LOOlSDUDQQHWDDQP\|V\KWHLVNXQQDQSDKLPPDWVDLUDXGHWNRVNDQLLGHQSHULP
PlLVHWV\\WRYDWWDORXGHOOLVHVVDHSlWDVDDUYRVVDMDULLVWRVVD
Sosialidemokratia
,KPLQHQRQ\KWHLVNXQQDOOLQHQROHQWRMDNRVND\KWHLVNXQWDDYRLGDDQNHKLWWllNDLNNLHV
WHHWP\|VLKPLVHQKHQNLVHOOHNHKLW\NVHOOHRQSRLVWHWWDYLVVD0DU[LQWDSDDQVRVLDOL
GHPRNUDDWLWRYDWVDPDQDLNDLVHVWLVHNlXWRSLVWLVLDHWWlKLVWRULDOOLVUDWLRQDDOLVLDWLHWlYLl
HWWl WLHWlPlWW|PLl WXOHYDVWD.DUO.DXWVN\QPXNDDQPLWllQ VXXQQLWHOPDD WXOHYDVWD
VRVLDOLVWLVHVWDMlUMHVW\NVHVWlHLYRLROODNRVNDVHHLNXXOXWLHWHHVHHQ.DXWVN\

6RVLDOLGHPRNUDDWLWXVNRYDWVLOWLVRVLDOLVPLQWXORRQMRVVDLQYDLKHHVVD+HNDWVRLYDWND
SLWDOLVWLVHQMlUMHVWHOPlQROHYDQYlKLQWllQNLQKlLO\Yl.DXWVN\WRLVWL(UIXUWLQRKMHOPDV
VDDQ0DU[LQHQQXVWXVWDVLLWlNXLQNDNDSLWDOLVPLVVDRPDLVXXVSllW\\KDUYRLKLQ
NlVLLQMDORSXOWDNRNRMlUMHVWHOPlURPDKWDD.DXWVN\±7RLQHQVXXUL
WHRUHHWLNNR(GXDUG%HUQVWHLQVHQVLMDDQ WRWHVLHWWHL0DU[LQ WHRULDROHRVRLWWDXWXQXW
NDLNLVVDVXKWHLVVDSDLNNDDQVDSLWlYlNVL%HUQVWHLQSLWL NDSLWDOLVPLDG\QDDPLVHQD MD
NDWVRLHWWHLVHNHLQRWWHOXQNDXVLDOXNXXQRWWDPDWWDROHODLQNDDQQLLQHSlYDNDDNXLQ
.DOHYL6RUVDXVNRLHGLVW\NVHQROHYDQPDKGROOLVWDPLNlOLHGLVW\NVHQWDXVWDWHNLMlWWXQQHWDDQ6RUVD
6RUVDQPXNDDQWDORXGHQNDVYXSHUXVWXXLQKLPLOOLVHQSllRPDQWLHWRMHQMDWDLWRMHQNDVYXQNDVDXWXPLVHHQ7LHWHHO
OLVHQDMDWWHOXQK\YlNV\PLQHQRQNDVYXQHKGRWRQHGHOO\W\V6RUVD
´.HKLW\VWHQ VDUMD RQ WlUNHlPSLNXLQ WRLYRWXW ORSSXWDUNRLWXNVHW(WXNlWHHQ OLLNNHHQ ORSSXWXORVWD NXYDDPDDQ
DVHWHWXWSllPllUlWWXOHYDWRVRLWWDXWXPDDQWXXOHQWXYLNVLMDQLLVWlWXOHHHVWHLWlWRGHOOLVHQNHKLW\NVHQWLHOOl´%HUQ
VWHLQ

YlLWHWllQ%HUQVWHLQ±%HUQVWHLQNLQVLOWLXVNRLNHKLW\NVHQYLH
YlQSLWNlOOlDLNDYlOLOOlNRKWLVRVLDOLVPLD%HUQVWHLQ
6RVLDOLGHPRNUDDWWLHQVXKGHWWDPDUNNLQDWDORXWHHQHLYRLWXHQllOXYXQDLNDQDSL
Wll DQWDJRQLVWLVHQDPXWWD KH HLYlWP\|VNllQ XVNRQHHWPDUNNLQDWDORXGHQ LWVHQVl
NRUMDDYXXWHHQ<KWHLVNXQQDQVllQWHO\QlKWLLQYlOWWlPlWW|PlNVL7DORXVWLHWHHOOLVHQ
VHONlQRMDQYDOWLRQ LQWHUYHQWLROOH WDORXWHHQWRLVHQPDDLOPDQVRGDQ MlONHHQDQWRL-RKQ
0D\QDUG.H\QHVLQWHRULDMDHWHQNLQYXRQQDLOPHVW\Q\WWHRV Työllisyys, korko ja
raha. 0DJQXP RSXNVHVVDDQ .H\QHV SLWL NODVVLVWD WDORXVWHRULDD ULLWWlPlWW|PlQl MD
SXXWWHHOOLVHQDMDSllW\LORSSXWXORNVHHQHWWHLVLMRLWXVWRLPLQQDQYRO\\PLDHLYRLWXUYDOOL
VLQPLHOLQXVNRD\NVLW\LVLLQNlVLLQYDDQYDOWLRQSLWllWDDWDULLWWlYlN\V\QWlHWHQNLQWDDQ
WXPDNDXVLQD5DWNDLVXRQVRVLDOLVRLGDULLWWlYlQVXXULRVDWXRWDQQRVWD.H\QHV
6LLQlPLVVl0DU[LOOHNHKLW\VROLWDORXGHOOLVWDVRVLDOLGHPRNUDDWWLHQQlNHP\VRQPRQL
SXROLVHPSL$LQHHOOLVHQMDKHQNLVHQNHKLW\NVHQ\KWH\VWXQQXVWHWDDQPXWWDVHHLROH
\KWlVXRUDYLLYDLQHQNXLQPDU[LODLVLOOD.DXWVN\MDNRLYLHOl0DU[LQWHHVLQWDORXGHQHQVL
VLMDLVXXGHVWDPXWWD%HUQVWHLQROLMRVNHSWLQHQSXKWDDNVLYLOMHOW\lDLQHHOOLVWDNlVLW\VWD
SDDNRKWDDQ+lQNDWVRLHWWlWDORXVPllUlVLOXYXQDOXVVDNDLNNHDWLHGHWWlWDL
GHWWD\PSDOMRQYlKHPPlQNXLQHQQHQ%HUQVWHLQ.DXWVN\0\U
GDOSLWllKLVWRULDOOLVHQDNHKLW\NVHQlVLWlHWWlNRNR\KWHLVNXQWDQRXVHH\O|VSlLQHL
DLQRDVWDDQWXRWDQWRYDDQP\|VLQVWLWXXWLRWDVHQWHHW MDSROLWLLNND+lQYlLWWllP\|V
HWWl SROLLWWLVHW RORVXKWHHW HKGROOLVWDYDW WDORXGHOOLVLD RORVXKWHLWD HLNl SlLQYDVWRLQ
.DXSSDHL\NVLQOLVllUDXKDDPLQNlHVLPHUNLNVLHQVLPPlLQHQPDDLOPDQVRWDWRGLVWL
0\UGDO
6RVLDOLGHPRNUDWLDQ LKPLVNXYDRQRSWLPLVWLQHQ MD WDVDDUYRLQHQ6RVLDDOLGHPRNUDDWLW
NLLVWlYlWHWWlLKPLQHQROLVLOXRQQRVWDDQHJRLVWLQHQ2PDLVXXVWHNHHLKPLVHVWlLWVHN
NllQHLOXRQWR+H\ZDUG.DLNNLOXRNNDYDOWDRQVRVLDOLGHPRNUDDW
WLHQPLHOHVWlWXKRLVDDMRWHQKHYDVWXVWDYDWP\|VW\|YlHQOXRNDQ\OLYDOWDDMDWlPlRQ
\NVLWlUNHLPPLVWlKHLGlWNRPPXQLVWHLVWDHURWWDYLVWDWHNLM|LVWl6RVLDDOLGHPRNUDDWWLHQ
RSSLLVLVWl.DXWVN\SLWLYLHOlYDOODQNXPRXVWDPDKGROOLVHQDPLNlOLRORWRYDWVLHWlPlW
W|PlWPXWWDKlQNLQSDLQRWWLHWWlVRVLDOLVWLHQNDQQDWWDDNRNRYRLPDOODDQSDQRVWDDSDU
ODPHQWDDULVHHQWRLPLQWDDQ.DXWVN\±±%HUQVWHLQLODLQHQ
VRVLDOLGHPRNUDWLDVDQRXWXLWl\GHOOLVHVWLLUWLYlNLYDOWDLVHVWDYDOODQNXPRXNVHVWDMDOXRN
NDGLNWDWXXULVWD%HUQVWHLQ± 6XRPHVVD9lLQ|7DQQHUNDWVRLHWWHL
6RVLDOLVWLWN\VHHQDODLVWLYDWWLHW\WWLHWHHOOLVHQPDU[LVPLQYlLWWlPlW9DOODQNXPRXNVHOOLVXXGHQWLODOOHWXOLYDWNl\
WlQQ|OOLVHWUHIRUPLWMDVRVLDOLVPLVWDWXOLDVWHLWWDLQHWHQHYlGHPRNUDDWWLQHQSURVHVVL6RVLDOLGHPRNUDDWLWHLYlWDVHW
WXQHHWSRUYDULOOLVHQ\KWHLVNXQQDQXONRSXROHOOHYDDQLQWHJURLWXLYDWVLLKHQ/LEHUDOLVPLQlKWLLQVRVLDOLVPLQHGHOWl
MlQlVRVLDOLGHPRNUDWLDQROOHVVDODDMHQQHWWXQlNHP\VOLEHUDOLVPLVWD:ULJKW±
7DQQHUNDDQHLKDOXQQXWWXKRWDNDSLWDOLVPLD7DQQHU
.DUO3RODQ\LNLLVWllWDORXVWLHWHHVVl\OHLVHQROHWXNVHQLKPLVHQOXRQWDLVHVWDLWVHNN\\GHVWl6LWHQWlOOHROHWXNVHOOH
UDNHQQHWXQROHWXNVHQHLYRLGDYlLWWllROHYDQMRWHQNLQLKPLVHOOHOXRQWDLQHQ+LVWRULDOOLVHVWLLKPLVHQWDORXGHOOLQHQ
WRLPLQWDRQKlQHQPXNDDQVDDLQDSHUXVWXQXWSDOMRQHQHPPlQLKPLVHQVRVLDDOLVXXWHHQNXLQLKPLVHQKHQNLO|QNRK
WDLVHHQYRLWRQWDYRLWWHOXXQ3RODQ\L±
/HQLQLQPLHOHVWlSDUODPHQWDULVPLRQ\KWlW\KMlQNDQVVD7RGHOOLVHWSllW|NVHWWHKGllQDLQDNXOLVVLHQWDNDQD
9lOLDMRLQYDLQYDOLWDDQQHMRWNDVDDYDWVRUWDDNDQVDDVHXUDDYLHQYXRVLHQDMDQ/HQLQSHONlVLP\|VHWWlSDUODPHQ
WDDULQHQWRLPLQWDDOHQWDDW\|YlHQYDOODQNXPRXNVHOOLVXXWWD5HIRUPLVPLMRKWDDVLLKHQHWWlYDVHPPLVWRKLOMDOOHHQ
PDGDOWDDWDYRLWWHLWDXQRKWDDSllPllUlQVlMDNDGRWWDDYRLPDQVD<KWHLVW\|SRUYDULVWRQNDQVVDHLWXRWDPXXWDNXLQ
UHIRUPLHQOXRQQRNVLD/HQLQ±
 ´6RVLDOLGHPRNUDWLDQNRNRNl\WlQQ|OOLQHQWRLPLQWDWDUNRLWWDDVHOODLVWHQRORVXKWHLGHQMDHGHOO\W\VWHQOXRPLVWD
MRWNDWHNHYlWPDKGROOLVHNVLMDWDNDDYDWXXGHQDLNDLVHQ\KWHLVNXQWDMlUMHVWHO\QNHKLWW\PLVHQNRUNHDPSDDQPXRWRRQ
LOPDQSXLVWDWWDYLDSXUNDXNVLD6RVLDOLGHPRNUDWLDQNDQQDWWDMDWVDDYDW\KlXXWWDLQWRDMDXXWWDURKNHXWWDWLHWlHVVllQ
ROHYDQVDNRUNHDPPDQNXOWWXXULQHVLWDLVWHOLMRLWD MDVLLKHQSHUXVWXXYLLPHNlGHVVlWXRKDOXWWX\KWHLVNXQQDOOLVHQ

YlNLYDOWDDROHRLNHXVNl\WWllNDQVDQHQHPPLVW|lYDVWDDQPXWWDSLHQHQYlKHPPLVW|Q
YDVWDULQWDDYDVWDDQN\OOlNLQ7DQQHUSLWLXONRPDLVWHQHVLNXYLHQWDYRLQVRVLDDOLGHPR
NUDWLDDOXRNNDYDOODQYDLKWRHKWRQD7DQQHU
3DUODPHQWDULVPLQPXRGRVWXHVVD W\|YlHQOLLNNHHQ WlUNHLPPlNVL WRLPLQWDYl\OlNVLVR
VLDOLGHPRNUDDWLW WLHGRVWLYDW HWWl W\|YlHQOXRNND \NVLQllQ RQ OLLDQ HSlYDUPD SRKMD
HQHPPLVW|QNRNRDPLVHHQ3RKMRLVPDLVVDVRVLDDOLGHPRNUDDWLWVROPLYDWSLWNlDLNDLVHQ
OLLWRQDJUDDULSXROXHHQNDQVVD MROORLQSDUODPHQWDDULQHQWLHYDOWDDQKHOSRWWXL<KWHLV
W\|KDOXNNXXV V\QQ\WWL N\ONLlLVLQllQ LGHQWLWHHWWLRQJHOPDQ /LLWWRXPDW MRKWLYDW VLLKHQ
HWWl WRLVHW SXROXHHW YDLNXWWLYDW PHUNLWWlYlVWL VRVLDDOLGHPRNUDDWWLVHQ SROLWLLNDQ VLVlO
W||Q (VSLQJ$QGHUVHQ± 7RLVDDOWDVRVLDOLGHPRNUDDWLWN\NHQLYlW
SHUXVWHOHPDDQPXRGRQPXXWRNVLDDQSUDJPDDWWLVXXGHOOD(VSLQJ$QGHUVHQ±
.HKLW\NVHQP\|WlVRVLDOLGHPRNUDDWHLVWDRQNLQWXOOXWHQHPPlQNDQVDQSXROXHNXLQ
W\|YlHQOXRNDQOLLNHPLKLQ5XRWVLQVORJDQ´NDQVDQNRWL´YLLWWDD*XQQDU0\UGDOLQPX
NDDQK\YLQYRLQWLYDOWLRRQNLQQDWLRQDOLVWLQHQSURMHNWL0\UGDO
6RVLDOLGHPRNUDDWWLVWDXWRSLDDRQYDLNHDKDKPRWWDDNRVNDSLWNlOOlWlKWlLPHOOlVHRQ
VRVLDOLVPLPXWWDNl\WlQQ|VVlO\K\HPPlQWlKWlLPHQWDYRLWWHHWQl\WWlYlWYLHYlQKHLOOl
DLQDYRLWRQ7RLVDDOWDHQROHYDUPDNXLQNDSDOMRQOXYXQORSXQVRVLDOLGHPRNUDDWLW
HQllXVNRLYDWVRVLDOLVPLLQ6HRQYDUPDDHWWlVRVLDOLGHPRNUDDWWLS\UNLLHQQXVWHWWD
YXXWHHQ WXUYDOOLVXXWHHQ\KWHLVNXQQDOOLVHHQYDNDXWHHQ MDNHKLW\NVHHQ7DVDDUYR MD
WDORXVNDVYXRYDWWlUNHlRVDKDOOLWWXDNHKLW\VWl1HOLLWW\YlWWRLVLLQVDNRVNDVRVLDOLGH
PRNUDDWLWXVNRYDWHWWlVRVLDDOLQHQWDVDDUYRNLLKG\WWllWDORXVNDVYXD8VNRPXVSH
UXVWHOODDQXVHLQ.H\QHVLQYlLWWHHOOlMRQNDPXNDDQULNNDDWHLYlWNXOXWDWDUSHHNVL.H\
QHV0\UGDO7l\WWlYDUPXXWWDVRVLDOLGHPRNUDDWHLOODHLDVL
DVWDROHMROORLQVDDWHWDDQDMDXWXDKDQNDODDQWLODQWHHVHHQMRVVDRQYDOLWWDYDVRVLDDOL
VHQWDVDDUYRQMDWDORXVNDVYXQYlOLOWlOXYXQYDLNXWXVYDOWDLQHQVRVLDDOLSROLLWLNNR
3HNND.XXVLSLWLVRVLDDOLVWDRLNHXGHQPXNDLVXXWWDWRLVVLMDLVHQDWDORXVNDVYXXQYHUUDW
WXQD+lQHQPXNDDQVDWDORXVNDVYXDYlOWWlPlWWlWDUYLWDDQMRWWHLSROLWLLNDVWDWXOHQRO
ODVXPPDSHOLl0LOOllQPXXOODWDYDOODNDLNNLDU\KPLlHLYRLGDSLWllW\\W\YlLVLQl.XXVL
±P\|V6RUVD
$MDWXV NDLNNLHQ W\\W\YlLVHQl SLWlPLVHVWl YDKYLVWDD OLLNNHHQ DONXDLNRMHQ YDOODQNX
PRXVKDDYHLGHQYDLKWXPLVHQ\KWHLVNXQQDQKDOOLQWDS\UNLP\NVHHQ7DYRLWHWRWHXWXXVR
VLDOLGHPRNUDDWWLVHVVD DMDWWHOXVVD SDUKDLWHQ YDOWLRQ DNWLLYLVHQ RVDOOLVWXPLVHQ NDXWWD
9DOWLRQRVDOOLVWXPLVHQHLWDUYLWVHROODWRWDDOLVWD9DOWLRRQNXLQLVlQWDLlLGLQWXUYDDYD
NlVLMRNDRKMDDWDUYLWWDHVVD\KWHLVNXQWDDMDNDQVDODLVLDRLNHDDQVXXQWDDQ(SlVHOYll
YDLQRQPLKLQVXXQWDDQ\KWHLVNXQQDQNHKLW\VWlNXOORLQNLQRKMDWDDQ2QJHOPDW MRND
WDSDXNVHVVDUDWNHDYDWNXQYDOWLRULHQWllDSXXQ
SDNNROXRYXWXNVHQVLYHHOOLQHQRLNHXWXV/XRNNDGLNWDWXXULNXXOXXDOKDLVHPSDDQNXOWWXXULLQ´%HUQVWHLQ
±
%HUQVWHLQWRLPLDLNDQDDQNDXNRQlN|LVHVWL WHKGHVVllQHSlVHOY\\GHVWlVXRUDQDLVHQK\YHHQ´.HKLW\VWHQVDUMD
RQWlUNHlPSLNXLQWRLYRWXWORSSXWDUNRLWXNVHW(WXNlWHHQOLLNNHHQORSSXWXORVWDNXYDDPDDQDVHWHWXWSllPllUlWWX
OHYDWRVRLWWDXWXPDDQWXXOHQWXYLNVLMDQLLVWlWXOHHHVWHLWlWRGHOOLVHQNHKLW\NVHQWLHOOl´%HUQVWHLQ
6LLWlVHXUDVLVXXULN\V\P\VPLWHQPXXWWDDVLVlLVHVWLKDMDQDLQHQNDQVD\KWHQlLVHNVL\KWHLV|NVL<KWHQlLVWlPL
VHHQS\ULWWLLQNDQVDOOLVWDPPDOODHOLNl\WWlPlOOlYDOWLRWD OXRNNDUDNHQWHHQSXUNDPLVHHQ MD WHNHPlOOlUHIRUPHLVWD
XQLYHUVDDOHMD(VSLQJ$QGHUVHQ6XRPHVVDHVLPHUNLNVLODSVLOLVlWRYDWXQLYHUVDDOLRLNHXVVHOODLVLOOHNLQ
MRWNDQLLWlHLYlWWDORXGHOOLVLVWDV\LVWlWDUYLWVH
*|VWD(VSLQJ$QGHUVHQXVNRRNLQHWWl6'3QPHQHVW\VRQVLGRWWXYDOWLRQURROLLQ(VSLQJ$QGHUVHQ
OXYXQYLLPHLVHWYXRVLN\PPHQHWHLYlWROHWlVVlVXKWHHVVDROHROOHHWVRVLDOLGHPRNUDDWHLOOHSDUDVWDPDKGROOLVWD

6RVLDOLGHPRNUDDWWLQHQPHQHVW\VUHVHSWLRQYDOWLR\KWHLVNXQQDOOLVHQNHKLW\NVHQRKMDD
PLQHQYDOWLRQDYXOOD9XRVLWXKDQQHQYDLKWHHQDOODWDYDWWLLQOlQVLPDLVVDWRVLQVHOODLVLD
NLQVRVLDDOLGHPRNUDDWWLVLDSROLWLLNNRMDMRWNDWXQWXLYDWXVNRYDQHQHPPlQPDUNNLQRLKLQ
NXLQYDOWLRRQ0HUNLWVLN|VHDDWWHHQWXKRDYDLHYROXXWLRWDMllN||QSRKGLWWDYDNVLMR
KRQNLQWRLVHHQ\KWH\WHHQ
Klassinen liberalismi/talousliberalismi
.ODVVLVWHQOLEHUDDOLHQKLVWRULDQNlVLW\VRQPXLGHQYDOLVWXNVHQDDWWHLGHQWDYRLQHYROX
WLRQLVWLQHQ/LEHUDDOLRQRSWLPLVWLMRNDXVNRRHWWlKXRPHQQDNDLNNLRQSDUHPPLQNXLQ
WlQllQ9DUVLQDLVHQDXWRSLVWLQDKlQWlHLYRLSLWll0LNlOLOLEHUDDOLOODMRNLQXWRSLDRQVH
RQMXXULWXRNHKLW\VRSWLPLVPL7RLVDDOWDNHKLW\VYDDWLLRLNHDW\KWHLVNXQQDOOLVHWRORVXK
WHHW0DU[LODLVHVVDVRVLDOLGHPRNUDDWWLVHVVDMDOLEHUDOLVWLVHVVDNDWVDQQRVVDVXXULN\
V\P\VRQNLQ VHPLWNl RYDW LKPLVNXQQDQ NHKLW\NVHOOHRLNHDQODLVHW \KWHLVNXQQDOOLVHW
RORVXKWHHW
.ODVVLVHQOLEHUDOLVPLQHYROXXWLRNlVLW\NVHVVlNHVNHLVWlRQNLOSDLOX.LOSDLOXQOlKW|NRK
WDQDRQQLXNNXXV1H MRWNDRQQLVWXYDWNHKLWWlPllQRPLQDLVXXNVLDDQVHOYL\W\YlW MD
QRVWDYDW VLYLOLVDDWLRWDXXGHOOH NRUNHDPPDOOH WDVROOH(SlRQQLVWXMDW WDDV WXKRXWXYDW
6SHQFHU±.HKLW\V WDSDKWXXLKPLV\KWHLV|VVlHQQHQNDLNNHDYDSDLOOD
PDUNNLQRLOODMRLWDYRLGDDQSLWllOXRQQRQDQDORJLDQD
/LEHUDDOLWQlNHYlWHWWlNDSLWDOLVPLRQWXRWWDQXWKXLNHDQSDUDQQXNVHQPDVVRLOOHYlLW
WlHQP\|V HWWHLYlW NDSLWDOLVPL MD \NVLW\LVRPLVWXV ROHPLWllQ OXRNNDLQWUHVVHMl YDDQ
NRNRLKPLVNXQQDQ\KWHLVLlLQWUHVVHMl.LOSDLOHYDWSROLLWWLVHWWUDGLWLRWRYDWVHQVLMDDQHUL
W\VLQWUHVVLHQDMDMLDYDLNNDQHYDOKHHOOLVHVWLHVLLQW\YlWNLQNDLNNLHQHWXMHQDMDMLQD<NVL
W\LVRPDLVXXVRQK\YlNDLNLOOH YDLNNDVHYRLROOD MRLOOHNLQYLHOlSDUHPSLNXLQ WRLVLOOH
YRQ0LVHV±
.ODVVLQHQOLEHUDDOLSLWllLKPLVWlSHUXVOXRQWHHOWDDQLWVHNNllQl,KPLVOXRQQHWWDHLWDU
YLWVHHGHV\ULWWllPXXWWDDNRVNDLWVHNN\\VRQORSXOWDNDLNNLHQHWX0RUDDOLRSLQ\WLPHQ
PXRWRLOL$GDP6PLWK Kansojen varallisuudessa
´7DYRLWWHOHPDOOD RPDD HWXDDQ LKPLQHQ XVHLQ HGLVWll \KWHLVNXQWDQVD
HWXDWHKRNNDDPPLQNXLQVLOORLQNXQKlQWLHWHQWDKWRHQS\UNLLHGLVWlPllQ
\KWHLVNXQQDQHWXD7LHWRRQLHLROHWXOOXWHWWlQHMRWNDYlLWWlYlWNl\YlQVl
NDXSSDD\OHLVHQHGXQYXRNVLROLVLYDWNRVNDDQVDDQHHWDLNDDQPLWllQ
HULW\LVHQK\Yll+DUYDWOLLNHPLHKHW WRVLQHGHVYlLWWlYlW WHNHYlQVlQLLQ
HLNlYDDGLNRYLQSLWNlOOLVWlVXRVWXWWHOXDVDDGDKHLGlWOXRSXPDDQVLLWl´
6PLWK
2PDHWXVDDLKPLVHWVXXQWDDPDDQUDKDQVDMDRPDLVXXWHQVDNRKWLNl\WW|WDSRMDMRWND
RYDW\KWHLVNXQQDOOHK\|G\OOLVLPSLl3DUKDLWHQWlPlWRWHXWXXPLNlOLYDOWLRPDKGROOLVLP
PDQYlKlQSXXWWXXDVLDDQ6PLWK±9DOWLRRQNODVVLVLOOHOLEHUDDOHLOOH
DLNDD7DORXGHQJOREDOLVRLWXHVVDRQNl\Q\WDLHPSDDYDLNHDPPDNVLKDUMRLWWDDVRVLDDOLGHPRNUDDWWLVWDWDORXVSROL
WLLNNDDNDQVDOOLVYDOWLROOLVLVVDSXLWWHLVVD
:ULJKWLQPXNDDQOXYXQWDORXVNULLVLWKDMRWWLYDWSXROXHWWD5DGLNDDOLWKDOXVLYDWPHQQlOlKHPPlNVLVRVLD
OLVPLDMDWRLVDDOWDRVDNDQQDWWDMLVWDDONRLVLLUW\lNRKWLPDUNNLQDOLEHUDOLVPLD6RVLDOLGHPRNUDWLDQKLVWRULDRQQlK
WlYLVVlUHDNWLRQDNDSLWDOLVPLQVLVlLVLLQPXXWRNVLLQ0\|VNDQQDWWDMDNXQQDQPXXWRVRQPXRYDQQXWDDWWHHQNHKL
W\VWl6XXULNRQWHNVWLRQROOXWVRVLDOLGHPRNUDDWWLVWHQDUYRMHQHGLVWlPLHQPDUNNLQDWDORXGHQNRQWHNVWLVVD:ULJKW
±

YlOWWlPlW|QSDKDPXWWDVHQSLWllS\V\WHOOlUDMRLWHWXOODDOXHHOOD.ODVVLVLOOHOLEHUDDOHLOOH
WlUNHLQV\\KDOOLQQROOHRQRPDLVXXGHQWXUYD%XFKDQDQ/RFNHYRQ
0LVHV
,WVHNN\\GHQK\YHHVHHQXVNRYDOLEHUDDOLHVLWWllLWVHQVlPLHOHOOllQP\|VMlUNLROHQWRQD
6HKHUlWWllN\V\P\NVHQRQNRLKPLQHQDLQDMlUNHYlWRLPLHVVDDQLWVHNNllVWL.ODVVLV
WHQOLEHUDDOLHQPXNDDQ\NVLO|QWXOHHROODULLWWlYlQNDXNRQlN|LQHQYRLGDNVHHQNHVWll
WLODSlLVLlYDVWRLQNl\PLVLl MRLWDYDSDXGHQKDUMRLWWDPLVHVWDDLQDVLOORLQ WlOO|LQVHXUDD
VHNl\NVLO|LOOHHWWl\KWHLVNXQQDOOH.LHOWHLVWlRQWXQWHLGHQYDOWDDQMRXWXPLQHQ7XQWHL
GHQYDOWDDQMRXWXQXWHLHVLPHUNLNVLN\NHQHQlNHPllQHWWlSLGHPPlOOlDLNDYlOLOOlOL
EHUDOLVPLQ K\|G\W RYDW \OLYHUWDLVHW NDLNNLLQPXLKLQ SROLLWWLVLLQ YDLKWRHKWRLKLQ QlKGHQ
,NlYlN\OOlHLROHWDNHLWDHWWlNDQVDODLVWHQHQHPPLVW|OOlO|\W\LVLPRLVWD\PPlUU\VWl
1\N\KHWNHQSLHQHWYDLNHXGHWVDLYDWKHLGlWKHOSRVWLNllQWlPllQNHONNDQVDYRQ0L
VHV
1lLQSllG\WllQVLLKHQHWWlSDUKDDW\NVLO|WRYDWN\OOlMlUNHYLlPXWWDPDVVDWDMDXWXYDW
KHOSRVWL LUUDWLRQDDOLVHQ WXQQHNXRKXQ YDOWDDQ .ODVVLVHVVD OLEHUDOLVPLVVD HVLLQW\\
HSlOXXORDPDVVRMD NRKWDDQ.ODVVLQHQ OLEHUDDOL RQ LKPLVNlVLW\NVHVVllQ WDVDDUYRL
QHQPXWWDYDLQUDMDOOLVHVVDPLHOHVVl-RKQ/RFNHMXOLVWDDHWWlLKPLVHWV\QW\YlWWDVD
DUYRLVLQDMDYDSDLQDMDHWWlLKPLVLlSLWllPLWDWDVDPDOODPLWDOOD+lQNXLWHQNLQMDWNDD
HWWlYDLNNDLKPLVHWRYDWOXRQQRVWDDQWDVDDUYRLVLDQLLQVHHLWDUNRLWDNDLNHQODLVWDWDVD
DUYRD NXWHQPHULLWWLHQ N\N\MHQ WDL WDLWRMHQ WDVDDUYRD7DVDDUYR WDUNRLWWDD YDLQ RL
NHXWWD\KWlOlLVHHQYDSDXWHHQ/RFNH<NVLO|LWlNRKGHOODDQ\KWHLVNXQ
QDVVDYHUWDLVLQDYDLQVLNVLHWWlKHLOOHRQP\|QQHWW\WLHW\QODLVHWRLNHXGHWHLVLNVLHWWl
KHROLVLYDWWRGHOOLVXXGHVVDWDVDYHUWDLVLD7DVDDUYRLQHQNRKWHOXHLPHUNLWVHWDVDDUYRD
PLVVllQPXXVVDPHUNLW\NVHVVl%XFKDQDQYRQ0LVHV/LEHUDDOLHQ
WDVDDUYR RQ PDKGROOLVXXNVLHQ WDVDDUYRD HL ORSSXWXORVWHQ WDVDDUYRD )ULHGPDQ
+H\ZDUG
bO\OOLVHQYDMDDYDLVXXWHQVDRKHOODPDVVDWYRLYDWNDYHQWDDP\|V\NVLO|QYDSDXWWD-RKQ
6WXDUW0LOOSXKXXHQHPPLVW|QW\UDQQLDVWDMRNDWDUNRLWWDDHQHPPLVW|PLHOLSLWHHQW\UDQ
QLDDQRUPDWLLYLVWDSDNNRSDLWDDMRNDSDNRWWDD\NVLO|QMlUMHVWlPllQHOlPlQVlMRKRQ
NLQPllUlWW\\QPXRWLLQVRSLYDNVL 0LOO%XFKDQDQLQ MD:DOKURRVLQPXNDDQ
HQHPPLVW| W\UDQQLD RQ VDPDQODLQHQ W\UDQQLD NXLQ PLNl WDKDQVD PXXNLQ W\UDQQLD
1LLQSlVXKGHGHPRNUDWLDDQYDUDXNVHOOLQHQNRVNDGHPRNUDWLDVVDHQHPPLVW|KDOOLWVHH
MDVHVDDWWDDPXRGRVWDDXKNDQ\NVLO|QYDSDXGHOOH%XFKDQDQ:DOKURRV

0DFSKHUVRQLQ/RFNHWXONLQQDQPXNDDQ\NVLO|ROOHVVDDQYDLOODRPDLVXXWWDRQVDPDOODYDLOODUDWLRQDDOLVXXWWD
+lQHLROHVLOORLQN\NHQHYl\KWHLVNXQQDOOLVHHQSllW|NVHQWHNRRQMRNDNXXOXL/RFNHOODYDLQYDUDNNDLPPLOOH/L
EHUDDOLGHPRNUDWLDWRVLDVLDVVDNRVNLYDLQRPLVWDYDQOXRNDQVLVlLVLlVXKWHLWD2PLVWDPDWRQOXRNNDROLYDUDNNDLOOH
KDOOLQQRLQQLQNRKGH-XXUL WlPlQ MRXNRQNXULVVDSLWlPLVWlYDUWHQWDUYLWWLLQ\|YDUWLMDYDOWLR 0DFSKHUVRQ
±±
0DFSKHUVRQWXONLWVHH/RFNHQDMDWXNVLDVLWHQHWWlOLEHUDDOLQ\KWHLVNXQQDQV\QQ\QQlLQHQWDVDDUYRWRLPLLWVH
DVLDVVD SHUXVWHOXQDPDUNNLQD\KWHLVNXQQDQ HSlWDVDDUYROOH0LNlOL LKPLQHQ ROL WDVDDUYRLVHVVD \KWHLVNXQQDVVD
YDLOOD RPDLVXXWWD VLWl YRLWLLQ SLWll \NVLO|Q RPDQD V\\Ql HLNl KlQHQ N|\K\\WHQVl ROOXW PXLGHQ YDVWXXOOD
0DFSKHUVRQ±±
 -DPHV%XFKDQDQLOOHYDSDXVHLNXLWHQNDDQROHYlOLQHYDDQHKGRWWRPDVWLSllPllUl+lQPllULWWllNLQNDLNHQ
\KWHLVNXQWDSROLWLLNDQ\OLPPlNVLSllPllUlNVL\NVLO|OOLVHQYDSDXGHQ%XFKDQDQ
7RVLQ)ULHGPDQXVNRL DLQDNLQYLHOlOXYXOOD HWWl OLEHUDDOL\KWHLVNXQWDNXONHHNRKWLPDWHULDDOLVWD WDVD
DUYRD)ULHGPDQ

.XOWWXXULVWDOLEHUDDOLWHLYlWSXKXPLWllQHOOHLVLWWHQUDWLRQDDOLVWDHJRLVPLDWXONLWDNXOW
WXXULNVL.ODVVLQHQOLEHUDOLVPLHLRWDVXRUDDQNDQWDDVLLKHQPLWlLKPLVWHQSLWlLVLHOl
PlVVllQWDYRLWHOODPXWWDSllWHOOHHQWDORXGHQMD\NVLW\LVRPDLVXXGHQVXXUHVWDPHUNL
W\NVHVWlNODVVLVHQOLEHUDOLVPLQ\KWHLVNXQWDRQUllWlO|LW\UDKDQDQVDLWVHPLVWDYDUWHQ
9RQ0LVHVLOOl\NVLO|QYDSDXGHQSHULPPlLQHQSHUXVWHOXRQNLQVHHWWlYDSDDLKPLQHQ
WXRWWDDHQHPPlQNXLQRUMDYRQ0LVHV±/LEHUDDOLHQDJHQGDOODRQWRNL
PXLWDNLQ SROLLWWLVLD YDSDXNVLD MD RLNHXNVLD NXLQ SHONlVWllQ NDXSDQNl\QWLLQ OLLWW\YlW
/RFNHYDDWLRUMXXGHQODNNDXWWDPLVWDMDNDQVDODLVLOOHSROLLWWLVLDRLNHXNVLD/RFNH
0LOOSXROXVWLQDLVWHQMDODVWHQRLNHXNVLDVHNlSDLQRWWLYRLPDNNDDVWLDMDWXVMD
VDQDQYDSDXGHQPHUNLW\VWl0LOO1lLGHQYDSDXNVLHQPHUNLW\VWlHL
NXLWHQNDDQ YRL YHUUDWD WDORXGHOOLVWHQ YDSDXNVLHQPHUNLW\NVHHQ NRVND YDLQ \NVLW\LV
RPLVWXNVHQMDYDSDDQNDXSDQNl\QQLQLQVWLWXXWLRWYRLYDWWDDWD\KWHLVNXQQDOOLVHQYDSDX
GHQHVLPYRQ+D\HN
/LEHUDOLVPL ROL V\QW\HVVllQ OXYXOOD NDXSSLDVVllG\Q LGHRORJLD +HLGlQ YDSDX
GHNVLNXWVXPDQVDHOlPlQWDSDQVDRQOHLPDOOLVHVWLNDXSDQNl\QWL8VNRNDXSDQYD
SDXGHQVLXQDXNVHOOLVXXWHHQROL \PPlUUHWWlYl NRVNDPDUNNLQDW WDUMRVLYDW NDXSSLDV
VllG\OOHVRVLDDOLVHQQRXVXQPDKGROOLVXXGHQWRLVLQNXLQDULVWRNUDWLDMRQNDRPDLVXXV
ROLSHULWW\lPDDRPDLVXXWWD .ODVVLVHW OLEHUDDOLW WXQWXYDW WRGHOODXVNRYDQHWWlNDLNNL
PXXWNLQ OXRNDWQlNHYlWPDUNNLQDWDORXGHQVXXUHQDPDKGROOLVXXWHQD MDNl\WWlYlWYD
SDXWWDDQUDKDQDQVDLWVHPLVHHQ\KWlLQQRNNDDVWLNXLQKH
.ODVVLVWHQ OLEHUDDOLHQ K\Yl \KWHLVNXQWD RQ YDXUDVWXYD PDUNNLQDWDORXV\KWHLVNXQWD
MRVVD\NVLO|lMDHQQHQNDLNNHDNDXSDQNl\QWLlUDMRLWWDYLDNLHOWRMDRQPLQLPDDOLVHQYl
KlQMDYDOWLRNRQHLVWRRQSLHQL6LLKHQNXXOXYDWP\|VGHPRNUDDWWLVHWLQVWLWXXWLRWPXWWD
LWVHGHPRNUDDWWLQHQSllW|NVHQWHNRRQUDMDWWXD6XXULRVDOLEHUDOLVPLQDUYRVWDPDVWD
K\YlVWl±\NVLO|QYDSDXVUDXKDWDORXVNDVYXMD\OHLQHQNHKLW\V±VHXUDDYDWYDSDLVWD
PDUNNLQRLVWD9DSDDWPDUNNLQDWRYDWNODVVLVWHQOLEHUDDOLHQPHQHVW\VUHVHSWL.ODV
VLVHVVDOLEHUDOLVPLVVDXVNRWDDQPDUNNLQRLGHQN\N\\Q WXRWWDDNHKLW\VWlYDXUDXWWD MD
K\YLQYRLQWLDHQHPPlQNXLQPLQNllQPXXQLQVWLWXXWLRQ
Moderni liberalismi/Poliittinen liberalismi
0RGHUQLOLEHUDOLVPLNXONHH<KG\VYDOORLVVDP\|VQLPHOOlSROLLWWLQHQOLEHUDOLVPL6HRQNLQ
RVXYDQLPLW\VVLOOlSROLWLLNNDRQOLEHUDOLVPLQYDVHPPLVWRODLVHPPDVVDYHUVLRVVDWRGHO
ODNLQHWXVLMDOOD.ODVVLVWDOLEHUDOLVPLDYRLVLVDPDVWDV\\VWlNXWVXDWDORXVOLEHUDOLVPLNVL
3ROLWLLNND MD WDORXV O|\W\YlW PROHPPLVWD OLEHUDOLVPHLVWD PXWWD QLLGHQ NHVNLQlLQHQ
VXKGHRQHULODLQHQ
6DPDYlLWHHVLLQW\\P\|V6PLWKLOOlMDYLHOlSlQLLQHWWlKDOOLQQRQWHKWlYlRQVXRMHOODYDUDNNDLGHQYDUDOOLVXXWWD
NRVNDMRNDLVWDULNDVWDNRKGHQRQPRQLQNHUWDLQHQPllUlN|\KLl6PLWK/LEHUDOLVPLQV\QQ\LQNRGLQ
YRLSDLNDQWDDSRUYDULOOLVOXRNNDDQ$QGUHZ+H\ZDUGOLLWWllNLQOLEHUDOLVPLQQRXVHYDQNHVNLVllG\QSRUYDULVWRQ
DVSLUDDWLRRQ+H\ZDUG)ULHGULFK7|QQLHVNLQQlNHHHWWlNDSLWDOLVWLWRGRWWDYDWNDLNNLDLQWRKLPRMDWR
WHXWHWWDYDQUDKDOOLVHVWL7|QQLHV0DU[PHQLYLHOlSLGHPPlOOHYlLWWlHVVllQHWWlOLEHUDDOLWYDLKWDYDW
NDLNNLPXXWLQKLPLOOLVHWYDSDXGHWNDXSDQYDSDXWHHQ0DU[±
:HEHUNDWVRRNLQHWWlNDSLWDOLVPLRQHUllQLKPLVU\KPlQNDWVDQWRWDSDMDWXRNDWVDQWRWDSDV\QQ\WWLNDSLWDOLVPLQ
HLNlSlLQYDVWRLQ.DSLWDOLVPLV\QQ\WW\llQSXROHVWDDQNDVYDWWDDMDWXRWWDD\ULWWlMlWMDW\|OlLVHW:HEHU
)UHHGHQN\VHHQDODLVWDD+D\HNLQMDNXPSSDQHLGHQOLEHUDOLVPLQ+HRYDWVRNHLWDPDUNNLQRLGHQYDOODOOHMDQRV
WDYDWRPDLVXXGHQ\GLQNDWHJRULDNVL,KPLQHQUHGXVRLWXXKHLOOlYDLQWDORXGHOOLVHNVLHOlLPHNVL)UHHGHQSLWllWDORXV
OLEHUDOLVPLDHQHPPlQNLQNRQVHUYDWLVPLQNXLQOLEHUDOLVPLQYDULDQWWLQD)UHHGHQ±

3ROLLWWLVHQOLEHUDDOLQLKPLVNlVLW\VRQRSWLPLVWLQHQUDWLRQDOLVWLQHQMDWDVDDUYRLQHQ,K
PLQHQRQNLQHQHPPlQVRVLDDOLQHQROHQWRNXLQHJRLVWL3ROLLWWLQHQOLEHUDDOLXVNRRGH
PRNUDWLDDQMDWDVDDUYRRQMDQLPHQRPDDQWlVVlMlUMHVW\NVHVVl7DVDDUYRQVLVlOO|OOL
VHW YDDWLPXNVHW WXOHYDW GHPRNUDWLDVWD 5REHUW 'DKO SDLQRWWDDNLQ HULWRWHQ SROLLWWLVWD
WDVDDUYRD'DKO±
.XOWWXXULQRVDOWDROHQQDLQHQRQVHNLQVXKWHHVVDGHPRNUDWLDDQ'DKONDWVRRHWWlMRV
SROLLWWLQHQNXOWWXXULHLWXHGHPRNUDDWWLVWDSURVHVVLDMDSULPllUHMlSROLLWWLVLDRLNHXNVLD
GHPRNUDWLDVXXUHOOD WRGHQQlN|LV\\GHOOl WXKRXWXX/LVlNVLGHPRNUDDWWLVHQSURVHVVLQ
SLWllS\VW\lUDMRLWWDPDDQLWVHllQMRWWHLVHWXKRDRPDOOHROHPDVVDROROOHHQYlOWWlPlW
W|PLlRORVXKWHLWD2ORVXKWHLVLLQ'DKOOLVWDDPXXQPXDVVDVHOODLVLDWHNLM|LWlNXLQDUPHL
MDQS\V\PLQHQNDVDUPHLOOD MDYDOODQMDNDPLVHQSRLV\KGHVWlYDOWDNHVNXNVHVWD.XOW
WXXULOODKlQ WDUNRLWWDDGHPRNUDWLDQ WlUNHLPSLlHOHPHQWWHMl WXOHYLDXVNRPXNVLD MDDU
YRMD'HPRNUDWLDHGHOO\WWllHVLPHUNLNVLXVNRPXVWDHWWlDLNXLVHWLKPLVHWRYDWULLWWlYlQ
N\Y\NNlLWlPllULWWHOHPllQRPDQHWXQVDMDHWWHLPLNllQLKPLVU\KPlROHPllULWHOPlO
OLVHVWLPXLWD SDUHPSL KDOOLWVHPDDQ 3ROLLWWLVLOOH MRKWDMLOOHPllULWHOW\Ml N\Y\NN\\VYDDWL
PXNVLD'DKOSLWllP\|VKXWHULQDSROLWLLNDVVDHLYRLGDDQ\NVLVHOLWWHLVHVWLPllULWHOOlN\
Y\NN\\WWl'DKO±±
7DVDDUYRQNRKGDOODSROLLWWLQHQOLEHUDDOLWLHGRVWDDHWWlLKPLVWHQN\Y\WMDODKMDWMDNDDQ
WXYDWHSlWDVDLVHVWL+HNDWVRYDWHWWlVHQSLWllVLOWLYDLNXWWDDLKPLVWHQHOlPllQPDK
GROOLVLPPDQYlKlQ5DZOVLQPLHOHVWlOXRQQRQODKMRMHQMDNDXWXPLQHQHLVDDPllUlWl
WXORMHQMDYDUDOOLVXXGHQMDNRDNXWHQHLP\|VNllQ\KWHLVNXQQDOOLVHQRQQHQWDLKLVWRUL
DOOLVHQVDWWXPDQ6RVLDDOLVHWHKGRWYDLNXWWDYDWVLLKHQPLWHQ\NVLO|QN\Y\WNHKLWW\YlW
5DZOV
9DUDOOLVXXVYDLNXWWDDP\|VLKPLVHQPDKGROOLVXXVLLQNl\WWllWl\VLPllUlLVHVWLRLNHXNVL
DDQHQQHQNDLNNHDSROLLWWLVLDRLNHXNVLDDQ'DKOLQMD5DZOVLQPXNDDQPRGHUQLQGHPR
NUDWLDQVXXULPSLDRQJHOPLDRQNLQHWWl LKPLVHQSROLLWWLVHHQRVDOOLVWXPLVHQ WDUYLWWDYDW
UHVXUVVLWRYDWMDNDDQWXQHHWHSlWDVDLVHVWL-RVWXORWYDUDOOLVXXVMDWDORXGHOOLQHQDVHPD
RYDWSROLLWWLVLD UHVXUVVHMD MD MRVSROLLWWLVHW UHVXUVVLWRYDW MDNDDQWXQHHWHSlWDVDLVHVWL
NXLQNDNDQVDODLVHWYRLVLYDWVLOORLQROODSROLLWWLVHVWLWDVDDUYRLVLD'DKON\V\\NLQHLN|GH
PRNUDWLD WDUYLWVLVL WlOO|LQ WXHNVHHQ MRWDLQPXXWDNXLQ\NVLW\LVHHQ\ULWWHOLlLV\\WHHQSH
UXVWXYDQWDORXGHQ'DKO5DZOV±
3ROLLWWLVHWOLEHUDDOLWIOLUWWDLOHYDWVRVLDOLVPLQNDQVVDPXWWDUDWNDLVXQKHWNHQOlKHVW\HVVl
KHNDOOLVWXYDWWDORXVOLEHUDOLVPLQVXXQWDDQ'DKOSllW\\ORSXOWDSXROXVWDPDDQPDUNNL
QDWDORXWWDNRVNDVHMDNDDYDOWDDOXNHPDWWRPLLQ\ULW\NVLLQMDWRLPLLYDOODQNHVNLWW\PLVWl
YDVWDDQ7lVWlV\\VWlVHRQ\KWHHQVRSLYDPSLGHPRNUDWLDQNDQVVDNXLQYDOWLRMRKWRLQHQ
WDORXV.l\WlQQ|VVlOlQVLPDLGHQGHPRNUDWLRLVVDNl\GllQWDLVWHOXDYDOWLRQVllQWHO\Q
UDMRLVWD 'DKO   ±  5DZOVLQ RLNHXGHQPXNDLVXXVWHRULDVVD SllG\WllQ
P\|VK\YlNV\PllQDVHPLHQHURWVLOOlHKGROODHWWlQHK\|G\WWlYlWP\|VNDLNNHLQKHL
NRPPDVVDDVHPDVVDROHYLD5DZOV±
3ROLLWWLQHQOLEHUDDOLRQNODVVLVHQDDWHYHOMHQVlWDSDDQNHKLW\VRSWLPLVPL3ROLLWWLVHQOLEH
UDDOLQNlVLW\VNHKLW\NVHVWlNRKGLVWXXKXRPDWWDYDQSDOMRQLKPLVHQPRUDDOLVHHQNHKL
W\NVHHQWDLMRSDPRUDDOLVHHQWl\GHOOLVW\PLVHHQ,KPLQHQYRLNHKLWW\lYDOLVWXNVHQDYXOOD
5RQDOG'ZRUNLQSXROWDDPDUNNLQRLWDQLPHQRPDDQWDVDDUYRQHLNlWHKRNNXXGHQQlN|NXOPDVWD+lQP\|QWll
NXLWHQNLQLKPLVWHQODKMRMHQMDOlKW|NRKWLHQHURDYDQWRLVLVWDDQMDVXKWDXWXXYDURYDLVHQP\|QWHLVHVWLK\YLQYRLQWL
YDOWLRRQ/LEHUDDOLYRLROOD\KWlODLOODYDVWDKDNRLQHQNDSLWDOLVWLNXLQYDVWDKDNRLQHQVRVLDOLVWLNLQ'ZRUNLQ
±

±RQKDQLKPLQHQMlUNLROHQWR$LQRDPLNlYRLV\QNLVWllWDLYDDQUDQQDQRQLKPLVWHQSUL
PLWLLYLVWHQSXROLHQSllVHPLQHQYRLWROOH,KPLVPLHOHQSLPH\WWlHGXVWDYDWPXXQPXDVVD
IDQDDWWLVXXVYDOODQKDOXMDVLONNDW\SHU\\V7lPlV\QQ\WWllPLHOHQNLLQWRLVHQMlQQLWWHHQ
DDWWHHQVLVlOOHNRVNDOLEHUDOLVPLQSLWlLVLP\|VVLHWllV\QWLVLl
3ROLWLLNDVVDPRGHUQLOLEHUDOLVPLHWVLL-RKQ5DZOVLQPXNDDQVHOODLVWDRLNHXGHQPXNDL
VXXGHQNlVLWHWWlMRNDWXRWWDLVLNRQVHQVXNVHQPRQLDUYRLVHVVD\KWHLVNXQQDVVD/LEH
UDOLVPLHLS\ULDUYRWWDPDDQLKPLVWHQHULODLVLDK\YlQNlVLW\NVLlWDLNULWLVRLPDDQXVNRQ
QROOLVLDILORVRILVLDWDLPXXQODLVLDWRWXXNVLD6HS\UNLLO|\WlPllQVHQNHLQRQMROODSROLLW
WLQHQMlUMHVWHOPlYRLWRLPLDNDLNNLHQPLHOHVWlUHLOXOODWDYDOOD5DZOV±
9DLNND5DZOVLQNRQVHSWLRRQUHODWLYLVWLQHQ\NVLO|MHQS\UNLP\VWHQVXKWHHQ
DVHWWDDVHVLOWLWLHWW\MlPRUDDOLVLDDUYRMDHWXVLMDOOH1lLWlRYDWHVLPHUNLNVLUHLOXQ\KWHLV
WRLPLQQDQVXYDLWVHYDLVXXGHQMDMlUNHY\\GHQK\YHHWVHNlUHLOXXGHQWDMX1lPlK\YlQ
NDQVDODLVHQRPLQDLVXXGHWRYDWQLPHQRPDLVHVWLSROLLWWLVHQNRQVHSWLRQHLYlWPLQNllQ
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VHHQWDLNRPPXQLVPLQYLVLRRQMRVVDLQYDLKHHVVD\KGLVW\YlVWlLKPLVNXQQDVWD0XVVR
OLQLQPXNDDQNRNHPXVHOlPlVWlNHUWRRWRLVWDHOlPlRQMDWNXYDVVDPXXWRNVHQMDNH
KLW\NVHQ YLUUDVVD 6RWDLVD Nl\W|V NXWHQ NDQVDNXQQDQ ODDMHQWXPLVS\UNLP\NVHW RYDW
WHUYHHQYLWDDOLVXXGHQPHUNNHMl1RXVHYDW NDQVDNXQQDWS\UNLYlW DLQD ODDMHQWDPDDQ
DOXHLWDDQ VLLQlPLVVl ODVNHYDW NDQVDNXQQDW MRXWXLYDW YHWl\W\PllQ MD VXSLVWXPDDQ
0XVVROLQL+LVWRULDQNXYDRQPRUIRORJLQHQ MRLGHQNLQ WRLPLMRLGHQHOLQYRLPDRQ
NDVYXVVD MD WRLVWHQ ODVNXVVD0DDLOPDVVDRQDLQDYDVWDNNDLQQXRUXXV MDYDQKXXV
-RNLQXXVLWXOHHMDRWWDDSDLNNDQVDWDLVWHOHPDOODNDGRWDNVHHQLWVHMRVVDLQYDLKHHVVD
0LNllQHLROHLNXLVWD
)DVLVPLQLKPLVNlVLW\NVHVVlLKPLQHQHLROHMlUNLROHQWRYDDQYDLVWRWMDWXQWHHWV\UMl\W
WlYlW lO\Q7DORXGHOOLQHQK\YLQYRLQWLNDDQ HLROHQLLQ WlUNHll0XVVROLQL NDWVRL HWWl
NDQVDNXQQDVVDHOlPlQYLHWWLODDMHQHHVXSSHDQPDWHULDOLVPLQXONRSXROHOOHOXRGHQ
NRUNHLPPDQHOlPlQ0XVVROLQL)DVLVPLQPDDLOPDRQI\\VLVHQYRLPDQMDWDK
GRQYRLPDQYlNLYDOWDLQHQQl\WWlP|9RLPDDMDPDVNXOLLQLVXXWWDSDOYRWDDQllULPPlL
V\\WHHQVDDNND 
1DWVLLGHRORJLDQ ROHQQDLQHQ RVD RQ URWXRSSL MRQND PXNDDQ LKPLVNXQWD MDNDDQWXX
\OHPSLLQMDDOHPSLLQURWXLKLQ9DOWLRROLQDWVHLOODURGXOOLVHQLWVHVlLO\W\NVHQYlOLQH+LWOHU
NDWVRLHWWlYDLQ\OLPPlWURGXWN\NHQHYlWOXRPDDQNXOWWXXULQ5RWXWDUYLWDDQWDDVNXOW
WXXULQOXRPLVHHQMRNDRQSROLLWWLVHQWRLPLQQDQYDUVLQDLQHQSllPllUl+LWOHUSllWWHOL
HWWlURGXOOLVHQWDVRQQRVWDPLQHQRQNDLNHQNXOWWXXULVHQNHKLW\NVHQHKWR+LWOHU
5RWXHLDQQDPDKGROOLVXXWWDNllQW\PLVHHQMRWHQNDQVDOOLVVRVLDOLVPLWXKRDDYL
KROOLVHQVDI\\VLVHVWL0XVVROLQLHL MDNDQXW+LWOHULQURWXP\VWLLNNDD+lQHOOHURWXROL
SURVHQWWLVHVWL WXQQHDVLD 0XVVROLQL  6XKWDXWXPLHQ URWXXQ ROL PDKGROOLVHVWL
VXXULQHURLWDOLDODLVHQIDVLVPLQMDVDNVDODLVHQNDQVDOOLVVRVLDOLVPLQYlOLOOl
0XXWRLQPROHPPDWllULRLNHLVWRQVXXQWDXNVHWROLYDWVLVlLVHVWLHULWWlLQHSlWDVDDUYRL
VLD0XVVROLQLQlNLHSlWDVDDUYRQROHYDQOXRQQROOLQHQMDKHGHOPlOOLQHQDVLD,KPLVLl
HLYRLGDPllUlWlVDPDOOHWDVROOHHVLPHUNLNVL\OHLVHQllQLRLNHXGHQLGHDQSHUXVWHHOOD
3DUKDLGHQRQMRKGHWWDYD0XVVROLQL+LWOHUXVNRLVXXULLQ\NVLO|LKLQMROODLVHNVL
KlQDUYDWHQNLQNDWVRLLWVHQVl<NVLO|WMDYDLQ\NVLO|WQRVWDYDWLKPLVNXQWDDNXOWWXXULVHVWL
URRW RIKXPDQQDWXUH+RZHYHULW LVJRRG IRULW WREHVR 7RGD\ ZH FDQ LQGXOJH LQZDUV HFRQRPLF EDWWOHV
FRQIOLFWVRILGHDVEXWLIDGD\FDPHWRSDVVZKHQVWUXJJOHFHDVHGWRH[LVWWKDWGD\ZRXOGEHWLQJHGZLWKPHODQFKRO\
LWZRXOGEHDGD\RIUXLQWKHGD\RIHQGLQJ´0XVVROLQL
3DDYRODLVHQPLHOHVWlQDWVLDDWHROLPLHKXXGHQ\OLNRPSHQVDDWLRWD´.ROPDVYDOWDNXQWDWDKWRRWHKGlPLHKHQVl
YlNHYLNVLUDLYDDMLNVLMDYRLPDNNDLNVLVRWLODLNVLMRLWDlLWL\GHQYDLVWRLOODYDUXVWHWWXQDLQHQYDLVWRPDLVHVWLSDOYRR
.DDYDRQW\UPLVW\WWlYlQ\NVLQNHUWDLQHQPXWWDVHRQEDQDDOLVXXGHVVDDQQLLQOlKHOOlWRWXXWWD0HXQRKGDPPHVHQ
QLLQKHOSRVWLVLOOlPHROHPPHVHQ´HOlLPHOOLV\\WWl´VlLNlKWlHQVLODQQHHWVHQKXROHOOLVHVWLXVNRQQRQNDWLQNXOODOOD
MDVllG\OOLV\\GHQMDWHHVNHQWHO\QSXXWHULOOD0XWWDVDODLVHVWLMRNDLQHQQRXGDWWDDWXRWDNDDYDDMROOHLWHRVVDQLLQ
DLQDNLQWRLYHXQLVVD+LWOHUVDDWWDDROODW\UPLVW\WWlYlQHSlDMDQPXNDLQHQPXWWDVHHLYLHOlWRGLVWDHWWlKlQRQYll
UlVVl´ 3DDYRODLQHQ±(ULFK)URPPLQPXNDDQIDVLVWLHQVXNXSXROLDRYDWWRVLDVLDVVDYDKYDW MD
KHLNRW)URPP.DLNNLYDKYDWQl\WWlYlWWRVLQKHLOOlROHYDQPLHKLl
5RWX ROL6SHQJOHULOOHNLQ MRWDLQNRVPLVWD VLHOXOOLVWD+lQ NDWVRL HWWl URWXD OHLPDDPDLVHPD6LNVL VH HL YRL
VLLUW\lPXWWDLKPLVHWYRLYDWPXXWWXDXXGHVVDPDDVVDXXGHNVLURGXNVL6SHQJOHU±
´$YLHZRIOLIHZKLFKE\UHMHFWLQJWKHGHPRFUDWLFPDVVLGHDHQGHDYRUVWRJLYHWKLVZRUOGWRWKHEHVWSHRSOH
WKDWPHDQVWRWKHPRVWVXSHULRUPHQKDVORJLFDOO\WRREH\WKHVDPHDULVWRFUDWLFSULQFLSOHDOVRZLWKLQWKLVSHRSOH
DQGKDVWRJXDUDQWHHOHDGHUVKLSDQGKLJKHVWLQIOXHQFHZLWKLQWKHUHVSHFWLYHSHRSOHWRWKHEHVWKHDGV:LWKWKLVLW
GRHVQRWEXLOGXSRQWKHLGHDRIWKHPDMRULW\EXWRQWKDWRIWKHSHUVRQDOLW\´+LWOHU)0XWWDPLVWlVLWWHQ
YRL WLHWllNXNDRQVXSHU\NVLO|"+LWOHULQPXNDDQSROLLWWLVWHQMRKWDMLHQVHXORPLQHQWDSDKWXXVDPDOODWDYRLQNXLQ
VRGDVVDWDLWDORXGHVVDNDPSSDLOXQNDXWWD+HLWlHLYRL\NVLQNHUWDLVHVWLYDLQO|\WllYDDQKHLGlQRQWRGLVWHWWDYD
N\Y\NN\\WHQVlWDLVWHOXVVD+LWOHU

NRUNHDPPDOOHWDVROOH.RNRLKPLVNXQQDQHWXRQYDSDXWWDD\NVLO|LGHQHQHUJLDWWRLPL
PDDQVLOOlVXXUWHQ\NVLO|LGHQNHNVLQQ|WORSXOWDK\|G\WWlYlWLKPLVNXQWDDNRNRQDLVXX
GHVVDDQOHYLWHVVllQPXLGHQNLQNl\WW||Q9DOWLRVVDVXSHU\NVLO|QRVWHWDDQPDVVRMHQ
\OlSXROHOOH MDPDVVDW DOLVWHWDDQKlQHOOH+\YLQ RUJDQLVRLWX \KWHLVNXQWD WHNHHSRLN
NHXVLKPLVWHQW\|QKHOSRPPDNVL2UJDQLVDDWLRQRQNXLWHQNLQROWDYDYDLQQHURQLQVWUX
PHQWWL+LWOHU±
blULRLNHLVWRQNlVLW\VMRKWDMXXGHVWDRQZHEHUOlLVHQNDULVPDDWWLVHQMRKWDMXXGHQMDDX
WRULWllULVHQ MRKWDMXXGHQ VHNRLWXV 7DYDOOLVLD NDQVDODLVLD llULRLNHLVWR YDDWLLNLQ DOLVWX
PDDQ VXXUHQ MRKWDMDQ WDKWRRQPXNLVHPDWWD 1LLQSl IDVLVPLVVD SDLQRWHWDDQ WRWWHOH
PLVWDMDYHOYROOLVXXGHQWXQWRD-RKWDMDOODVHQVLMDDQHLROHPLWllQYHOYROOLVXXNVLDMRK
GHWWDYLLQQlKGHQ0DVVDWYRLGDDQXKUDWDPLNlOLMRKWDMDVLWlKDOXDD)DVLVPLQ\KWHLV
NXQWDNlVLW\VRQMRLOWDLQRVLQNRQVHUYDWLLYLQHQPXWWDVLLWlSXXWWXX W\\VWLQNRQVHUYDWLV
PLOOHW\\SLOOLQHQSDWHUQDDOLQHQKXROHKWLYDHOHPHQWWL
)DVLVPLDHLYRLPllULWHOOl\NVLRLNRLVHVWLUHDNWLLYLVHNVLLGHRORJLDNVLYDLQYDOLVWXNVHQKX
PDQLVPLQ YDVWXVWDPLVHQ YXRNVL ,WDOLDODLVHOOD IDVLVPLOOD ROL PLHOHQNLLQWRLQHQ N\WN|V
OXYXQDOXQ IXWXULVPLNVLNXWVXWWXXQNXOWWXXULVXXQWDXNVHHQ )XWXULVWHLOODROLRPD
SROLLWWLQHQRKMHOPDNLQMRVVDUDNHQQHWWLLQVDQNDUXXGHQMDNHKLW\NVHQNXOWWLDSDOYRWWLLQ
NRQHLWD MD YDXKWLD VHNl \OLVWHWWLLQ YDDUDOOH DOWWLLNVL DVHWWXPLVWD )XWXULVWLW YLHWWLYlW DL
NDDQVDNDGXLOOD MDROLYDWYLHKW\QHLWlPHOODNNRLKLQ MRWNDVDLYDWKHLGlQWXONLQQRLVVDDQ
WDLWHHQOXRQWHHQ)XWXULVPLNDWNRLDOXNVLNDLNNLVLWHHQVlWUDGLWLRRQNRVNDKHLGlQPLH
OHVWllQHOlPlOOHHLYRLQXWRWWDDYDOPLLWDPLWWRMDPLVWllQ0\|KHPPLQVHS\UNL\KGLV
WlPllQPHQQHLV\\GHQMDWXOHYDLVXXGHQWRLVLLQVD)XWXULVPLQVXKGHIDVLVPLLQROLOlKHL
QHQPXWWDVDPDOODP\|VMlQQLWWHLQHQ3RJJL±)DVLVPLVVDPHQQHL
V\\VMDWXOHYDLVXXV\KGLVW\YlWN\VHHLROHPHQQHLV\\WHHQSDODDPLVHVWDYDDQPHQQHQ
HOY\WWlPLVHVWlWDLXXGHOOHHQDONDPLVHVWDSDOXXVWDOXRYXXGHQMDHOLQYRLPDQOlKWHLOOH
)DVLVPLQRXVLHVLLQKLVWRULDQKHWNHQl MROORLQKLVWRULDOOLVHQNHKLW\NVHQ MDWNXPRWXQWXL
NDWNHDYDQ)DVLVPLQMDNDQVDOOLVVRVLDOLVPLQSllV\lYDOWDDQRQNLQPDKGRWRQ\PPlU
WllLOPDQHQVLPPlLVWlPDDLOPDQVRWDDMRNDROLWXKRQQXWLOOXXVLRQVLYLVW\QHHVWlOlQVL
PDLVHVWD LKPLVHVWl MDMlWWlQ\W MlONHHQVlKHQNLVHQW\KML|Q.RXULVWXNVHWROLYDWYRL
PDNNDLPSLDPDDLOPDQVRGDQKlYLlMlYDOWLRLVVD6DNVDVVDMD,WDOLDVVD+LWOHUNDWVRLHWWl
6DNVDQDOHQQXVWLODPDDLOPDQVRGDQMlONHHQROLSROLLWWLQHQNXOWWXXULQHQMDPRUDDOLQHQ
HLNlQLLQNllQWDORXGHOOLQHQ+lQHQPXNDDQVDRQYllULQXVNRDHWWlSHODVWXVWXOHH\N
VLQWDORXGHVWD6DNVDQURPDKGXNVHQV\\QlROLNRUUXSWLRSHONXUXXVOXRQWHHQSXXWH
HLNlWDSSLRVRGDVVDVLQlOOllQ+LWOHU±
)DVLVPLQPHQHVW\VUHVHSWLQPllULWWHO\QSXOPDRQVLLQlVLWRRNRIDVLVPLQSHONlVWllQ
VLLKHQPXRWRRQMROODLVHQDVHHVLLQW\L6DNVDVVDMD,WDOLDVVDMDOXYXLOODYDL
SllVWllN|VHQYDSDDPPLQOLLNNXPDDQ6DNVDMD,WDOLDROLYDWHQVLPPlLVHQPDDLOPDQ
VRGDQ MlOMLOWlDOHQQXVWLODVVD6RGDVVDNRHWWXQ|\U\\W\V\ULWHWWLLQYRLWWDDllULPPlLVLQ
NHLQRLQVDQRXWXPDOODLUWL OlQVLPDLVLVWDVLYLVW\VDUYRLVWD)DVLVPLSllVWLHOlLPHQLKPL
VHVVlYDSDDNVLPXWWDN\WNLVHQMRKWDMDQMDSXROXHHQWDOXWXVKLKQDDQ
7DLVWHOHYDQDWLRQDOLVPLROL+REVEDZPLQPLHOHVWlW\KML|QWl\WW\PLVWl6HROLXWRSLDQLLOOHMRWNDROLYDWPHQHW
WlQHHWYDOLVWXNVHQDMDQXWRSLDWMDXVNRQNDLNLQRKMHOPLLQ+REVEDZP3ODPHQDW]WXONLWVHHHWWlDQWL
OLEHUDDOLQDWLRQDOLVPL OlQQHVVl MRKWXL NRHWXVWD WDSSLRVWD VRGDVVD WDL SHWW\P\NVHVWl YRLWRQKHWNHQl6H RQ ROOXW
Q|\U\\WHWW\MHQQDWLRQDOLVPLD3ODPHQDW]

$LNDNDXGHVWDMDPDDVWDULLSSXPDWWDIDVLVWLRQXVNRDNVHQLWDLSXYDLQHQSXROWDPDDQDVL
RLGHQUDWNDLVHPLVWDYDKYHPPDQRLNHXGHOOD)DVLVPLSDOYRRYRLPDDVHOODLVHQDDQLO
PDQPLWllQPRUDDOLVLDDWWULEXXWWHMD<NVLO|QU\KPlQWDLNDQVDNXQQDQYRLPDHULPXR
GRLVVDDQPLWDWDDQHOlPlNVLNXWVXWXOODWDLVWHOXWDQWHUHHOODMDRQORSXOWD\NVLQNHUWDLVHVWL
HOLQYRLPDDWDLHOLQNHOSRLVXXWWD
)DVLVPLQ PHQHVW\VUHVHSWL RQ GDUYLQLVPLQ QRVWDPLQHQ SROLLWWLVHNVL WRLPLQWDSHULDDW
WHHNVLMRNDRQ\PPlUUHWWlYLVVlP\|VYDKYHPPDQRLNHXWHQD9DKYHPPDQRQKDOOLW
WDYDPXXWHQNDQVDNXQWDUDSSHXWXX6LNVLPLQNlWDKDQVDUDMRLWWHHQWDLHVWHHQDVHWWD
PLQHQYRLPDNNDLOOHMDHOLQYRLPDLVLOOH\NVLO|LOOHWDLU\KPLOOHNRLWXX\KWHLVNXQQDOOHWDSSL
RNVL.DLNNLPXXWPRUDDOLVHWDUYRWNXWHQKHLNNRMDNRKWDDQWXQQHWWXP\|WlWXQWRRYDW
YRLPDDQYHUUDWWXQD WRLVVLMDLVLD WDL MRSDYDKLQJROOLVLD+LWOHULQNROPDQQHVVDYDOWDNXQ
QDVVDYRLPDQSDOYRQQDQXVNRWWLLQYLHYlQP\|V\KWHLVNXQWDHOlPlQNXOWWXXULVHVWLMDHN
VLVWHQWLDDOLVHVWLNRUNHDPPDOOHWDVROOH6LWHQGDUYLQLVPLYRLWLLQ\KGLVWllP\|VHVWHWLLNDQ
MDHOlPlQSDOYRPLVHHQ
Lopuksi
(GHOOLVHVVlNDSSDOHHVVDS\ULQOXRQQRVWHOHPDDQLGHRORJLRLGHQPHQHVW\VUHVHSWLWQLL
GHQK\YlQ\KWHLVNXQQDQVDDYXWWDPLVHQNHVNHLVLPPlQLQVWUXPHQWLQ-RNDLVHVVDPH
QHVW\VUHVHSWLVVlYDOWLROODRQRPDWHKWlYlQVlNRPPXQLVPLQROOHHVVDRQJHOPDWDSDXV
WHRULDQ MDNl\WlQQ|QYDVWDNNDLVXXGHQYXRNVL.RPPXQLVWLQ UHLWWLK\YllQ\KWHLVNXQ
WDDQNXONHHWXRWDQWRYlOLQHLGHQ\KWHLVRPLVWXNVHQNDXWWD9DOWLRRWHWDDQYDOODQNXPRXN
VHVVD W\|YlHQOXRNDQKDOOLQWDDQPXWWD VHQSLWlLVLDLNDQDDQ NXLKWXDSRLV<KGHVVl
NllQVRVLDOLVWLVHVVDNRNHLOXVVDQLLQHLROHNl\Q\W3lLQYDVWRLQVRVLDOLVWLVLOOHPDLOOHRQ
ROOXWW\\SLOOLVWlllULPPlLVHQYDKYDYDOWLR9DUPXXGHOODYRLGDDQVDQRDYDLQHWWlYDOWLR
RQ\NVLW\LVRPDLVXXGHQKDOWXXQRWRQYlOLQH
6RVLDOLGHPRNUDDWWLHLHGHVS\ULKlYLWWlPllQYDOWLRWDYDDQKlQHQPLHOHVWllQK\YLQYRLQ
QLQ OlKWHLOOH SllVWllQYDOWLRQRKMDDYDQNlGHQDYXOOD7DORXVOLEHUDOLVPLVVDNHKLW\VWl
HWHHQSlLQYLHPDUNNLQRLGHQHVWHHW|QWRLPLQWD9DOWLRQWHKWlYlQlRQWXUYDWDPDUNNLQRL
GHQ WRLPLQWD3ROLLWWLVHVVDOLEHUDOLVPLVVDXVNRWDDQ OlQVLPDLVHQGHPRNUDWLDQ LKDQWHL
GHQYRLPDDQ9DOWLRRQLNllQNXLQVXXULRLNHXVVDOL<.RQVHQNDQVDLQYlOLQHQODDMHQ
QXV
8XVOLEHUDOLVPLVVDPDUNNLQRLGHQKDOWXXQRWWDPDYDOWLRWRLPLLNXLQOLLNH\ULW\VMDNDQVDODL
VHWRYDW\ULWWlMLl MDNXOXWWDMLD0DDODLVKHQNLVHVVl\KWHLVNXQQDVVDNDQVDNXQQDQHOLQ
YRLPDO|\W\\PDDVHXGXOWD MDNDQVDNXQQDQV\GlPHHQSXPSDWDDQYHUWDYDOWLRQEXG
MHWWLYDURLVWD9LKUHLVVlHOlPlQODDGXQWDNDDHNRORJLQHQHOlPlQWDSD9DOWLRQURROLMll
VLLQlHSlVHOYlNVLNRVNDYLKUHlWRYDWNLLQQRVWXQHHPSLDNXOWWXXULVWD2OHWDQVLOWLHWWl
YDOWLROODRQDLQDNLQNDVYDWXVWHKWlYl)DVLVWLHQ\KWHLVNXQQDVVDYDKYRLOODMDN\Y\NNlLOOl
RQVXRUDVWDDQYHOYROOLVXXVUDLYDWDKHLNRWMDVDLUDDWWLHOWllQ9DOWLRRWHWDDQYlOLQHHNVL
WHKWlYllQ .RQVHUYDWLVPLVVD KDUPRQLD VlLO\WHWllQ SLWlPlOOl \KWHLVNXQQDQ VLVlLVHW
VXKWHHWPDKGROOLVLPPDQPXXWWXPDWWRPLQD9DOWLRQNRNRMllDUYRLWXNVHNVLPXWWDYDO
WLRMlUMHVW\VDQNNXURLGDDQSHUXVWXVODNLLQMRNDWDNDDVXKWHLGHQPXXWWXPDWWRPXXGHQ
,GHRORJLRLVVD\KWHLVNXQWDDQl\WWllXKNDDYDQDLQDMRNLQXKNDWDLVDLUDXVMRQNDQHLO
PRLWWDYDWWRUMXYDQVD8KNDNXYDOODLGHRORJLDWVDDWWDYDWRQQLVWXDSHUXVWHOHPDDQRPDQ
YlOWWlPlWW|P\\WHQVlNXNDWLHVSDUHPPLQNXLQXWRSLDOOD8WRSLDVVDHLROHVHOODLVWDSD
NRWWDYXXWWDNXLQXKNDNXYDVVD,GHRORJLRLVVDQl\WWllWRLPLYDQVLLVVDPDQNDOWDLQHQRQ
JHOPDQMDUDWNDLVXQORJLLNNDNXLQKLVWRULDOOLVLVVDWRWXXNVLVVDNLQ

,GHRORJLRLOODRQXVNRDNVHQLLQWUHVVLWXONLWDROHPDVVDROHYDWRORVXKWHHWVHOODLVLNVLHWWl
KHLGlQPHQHVW\VUHVHSWLQVlHVLPHUNLNVLVRVLDOLVRLQWLVRSLLPDKGROOLVLPPDQK\YLQNl\
WHWWlYlNVLQLLVVl,GHRORJLDQlO\OOLQHQXVNRWWDYXXVULLSSXXVLLWlPLVVlPllULQQXRNDNVL
±RORVXKWHHWMDLGHRORJLD±RQQLVWXYDWDLNDODLVWHQPLHOLVVlNRKWDDPDDQWRLVHQVD
6LOWLVXRUDQDLVWDNDXVDOLWHHWWLDRORVXKWHLGHQWXONLQQDQMDKDOOLWVHYDQLGHRORJLDQYlOLOOl
HLROH,OPDVWRPXXWRVHLDXWRPDDWWLVHVWLMRKGDYLKUHLGHQKHJHPRQLDDQNRVNDPDDSDO
ORDRQPDKGROOLVWDOlKWHlSHODVWDPDDQPXLOODNLQYlOLQHLOOlNXLQNDVYLVV\|QQLOOlMDMXONL
VLOODNXONXQHXYRLOOD0XWWDRWWDHVVDDQLOPDVWRPXXWRNVHQKRLWDDNVHHQPXXWSROLLWWLVHW
U\KPlW WXOHYDW YHGHW\NVL KLHPDQ V\UMllQ UHLWLOWllQ NRVNDQH MRXWXYDW NLLQQLWWlPllQ
KXRPLRQRQJHOPDDQMRNDHLKLVWRULDOOLVHVWLROHROOXWQLLGHQNHVNHLVWlDJHQGDD
3ROLLWWLVHWLGHRORJLDWHLYlWVLLVROH\NVLQRORVXKWHLGHQWXONLWVHPLVWDYDUWHQYDDQQHRYDW
\KWlSDOMRQ WDL MRSD YLHOlHQHPPlQRORVXKWHLVVD WRLPLPLVWDYDUWHQ -RKWDMXXWHHQHL
ULLWlHWWlSROLLWWLQHQU\KPlHVLWWllDQDO\\VLQRORVXKWHLVWDYDDQVHQWl\W\\NHUWRDNDQ
VDODLVLOOHP\|VVHPLWlSLWllWHKGl7RLPLQQDOOLVWHQUDWNDLVXMHQNDXWWDLGHRORJLDWPXXW
WDYDW\KWHLVNXQWDDMDWXOHYDWRVDNVL\KWHLVNXQQDOOLVLDRORVXKWHLWD6HOODLVLQDLGHRORJLDW
RYDWP\|VSROLLWWLVLDUHDOLWHHWWHMDULLSSXPDWWDVLLWlNXYDDYDWNRQHWRGHOOLVXXWWDRLNHLQ
YDLHL0LVVllQVHWXVNLQRQROOXWLOPHLVHPSllNXLQVRVLDOLVWLPDLVVD2OHQQDLVWDVLHOOl
HLROOXWXVNRLNRNXNDDQLGHRORJLDQROHYDQYDUVLQDLVHVWLWRWWD±WRGHQQlN|LVHVWLHLXV
NRQXW±PXWWDLGHRORJLDROLVLOWLNLLQWHlRVDUHDDOLVRVLDOLVPLQWRGHOOLVXXWWD1HXYRVWROLL
WRVWDPDDQSDNRRQOlKWHQ\WLQWHOOHNWXHOOL$OHNVDQGHU=LQRMHY+6WRWHVLNLQ
YXRQQDRVXYDVWLHWWHLNXNDDQMlUNHYlLKPLQHQSLGlQHXYRVWRLGHRORJLDDWRWHQD
PXWWDVHHLWRLPLVHQWDNLD\KWllQKXRQRPPLQ,GHRORJLQHQWLHWRLVXXVRQKlQHQPX
NDDQVDWLHWRLVXXWWDNRPPXQLVPLQUDNHQWHLVWDVHNlVRSHXWXPLVWDQLLKLQ
1lLQ\PS\UlVXONHXWXX2ORVXKWHLGHQWXONLQWDDQNl\WHW\WDMDWXNVHOOLVHWYlOLQHHWPXXW
WXYDWSROLLWWLVHQ WRLPLQQDQNDXWWDRORVXKWHLNVL LWVHVVllQ 3ROLLWWLVHVVDDMDWWHOXVVD MD
WRLPLQQDVVDRQQlKWlYLVVlYXRURYDLNXWXNVHOOLQHQNHKl3ROLLWWLQHQDMDWWHOXVXKWHXWWDD
LWVHQVlRPDQDLNDQVDRORVXKWHLVLLQ3llW|NVLOOllQWRLPLMDWNHKLWWlYlW\KWHLVNXQWDDMR
KRQNLQVXXQWDDQMROORLQWRGHOOLVXXVPXXWWXXUHDDOLVHVWL7lKlQWRGHOOLVXXWHHQSLWllMlO
OHHQVRSHXWXD
-RVVDLQ YDLKHHVVD NHKl NXLWHQNLQ NDWNHDD.l\W|VVl ROOXW RORVXKWHLVLLQ VRSHXWXPL
VHQWRLPLQQDQPDOOLDMDXWXXV\\VWlWDLWRLVHVWDRQJHOPLLQ8PSLNXMDDQDMDXWXPLVHQMlO
NHHQWRLPLQWDDSLWllMDWNDDWRLVHQODLVHQ\PPlUU\NVHQSRKMDOWDMROORLQ\KWHLVNXQWDVDD
XXGHQVXXQQDQ MD\KWHLVNXQQDOOLQHQNHVNXVWHOXVDPDOODXXGHQNRQWHNVWLQ6HPLNl
YLHOlYlKlQDLNDDVLWWHQROLPDKGRWRQWDVDDWWDDROODPXXWRNVHQMlONHHQPDKGROOLVWD
3ROLLWWLVHQ\KWHLV|QHOlPlQYRLQlLQWXONLWDHWHQHYlQRQJHOPDVWDWRLVHHQ6DPDQODLQHQ
N\V\P\NVHQMDYDVWDXNVHQRQJHOPDQMDVHQUDWNDLVXQGLDOHNWLLNNDRQOXHWWDYLVVD\KWl
ODLOOD7R\QEHHQ.XKQLQ*UDPVFLQ&ROOLQJZRRGLQ+HJHOLQ0DU[LQNXLQ+XQWLQJWRQLQ
NLQDMDWWHOXVWD
+LVWRULDOOLQHQ WRWXXVRQRPDWHUPLQLQlLOOHKLVWRULDQDLNDMDQDOODSHUlNNlLQHVLLQW\YLOOH
N\V\P\NVHQMDYDVWDXNVLHQ\KGLVWHOPLOOHVRSHXWXPLVHQMDWRLPLQQDQDLNDNDXVLOOH$L
NDNDXGHQPHUNLW\NVHOOLVLQSROLLWWLQHQN\V\P\VMDVLLKHQOLLWW\YlSROLLWWLQHQUDWNDLVXVlL
O\WWlYlWSDLNNDQVDSROLLWWLVHQHOlPlQNHVNXNVHQDQLLQNDXDQNXLQSROLLWWLVHQ\KWHLV|Q
HOlPlQWLODQQHVlLO\\HQWLVHQODLVHQD5DWNDLVHYDQDPXXWRNVHQNULWHHULQlRQSLGHWWlYl
WLODQQHWWD MRVVDWRLPLMDWNDWVRYDWHWWHLHQWLVHHQWDSDDQYRLGDMDWNDD(PPHYRLNXL
WHQNDDQHQQXVWDDPLNlVHOODLQHQKHWNLRQNRVNDXPSLNXMDDQSllW\PLQHQRQDLQDWRL
PLMRLGHQDUYLR
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(LROHP\|VNllQV\\WlROHWWDDHWWlVXXUHWN\V\P\NVHWMDPHUNLW\NVHWVHXUDLVLYDWWRLVL
DDQDLQDVLLVWLVWLNXLQKHOPLQDXKD.XQ\NVLWRWXXVODNNDDROHPDVWDWRLQHQVDPDQODL
QHQ WXOHHYlOLWW|PlVWL WLODOOH<KWHLVNXQQDVVDVDDWWDDHVLLQW\lVHNDYXXGHQKHWNLlWDL
MRSDSLGHPSLlDMDQMDNVRMDMROORLQRORVXKWHLGHQNHKLW\V\OLWWllWRLPLMRLGHQNlVLW\VN\Y\Q
WDL\KWHLVNXQQDQVLVlOOHNHKLWW\\WRLVLVWDDQUDGLNDDOLVWLSRLNNHDYLDQlNHP\NVLlDLNDQVD
RORVXKWHLVWD±XVHDPSLDKLVWRULDOOLVLDWRWXXNVLD

ϯ͘dhd</Dh^DdK/d
7XWNLPXNVHQL RQ VHNl ODDGXOOLQHQ WXWNLPXV HWWlP\|V KLVWRULDOOLQHQ WDSDXVWXWNLPXV
0ROHPPLVVDWXWNLPXVWDYRLVVD±KLVWRULDOOLVHVVDWDSDXVWXWNLPXNVHVVDMDODDGXOOLVHVVD
WXWNLPXNVHVVD±WHKGllQ\NVLWWlLVWHQYLKMHLGHQSHUXVWHHOODDUYRLWXNVHQUDWNDLVXXQWlK
WllYLlMRKWRSllW|NVLl3\UNLP\VRQVHOLWWllPLWHQMRXNNRHULOOLVLlLOPL|LWlOLLWW\\VDPDDQ
WDSDKWXPDNRNRQDLVXXWHHQ$ODVXXWDUL&ROOLQJZRRG7LHWHHOOLQHQKLV
WRULDQ WXWNLPXV OlKWHH N\V\P\VWHQ HVLWWlPLVHVWl8XVL N\V\P\VHVLWHWllQ NHUWD WRL
VHQVDMlONHHQNXQQHVVDDGDDQYDVWDXVDONXSHUlLVHHQ&ROOLQJZRRG
$ODVXXWDULQPXNDDQODDGXOOLVHVVDWXWNLPXNVHVVDNDLNNLRQVHOLWHWWlYl.DLNHQRQOR
SXOWDNl\WlYl\KWHHQHLNlVHOLW\NVHHQVDDMllGlDXNNRMDWDLULVWLULLWDLVXXNVLD$ODVXX
WDUL
+\YlQODDGXOOLVHQWXWNLPXNVHQWXQQXVPHUNNLQlSLGHWllQVHOLW\NVHQN\N\l\KGLVWllWR
VLDVLRLWDKDYDLQWRMDMDWXONLQWRMDWRLVLLQVDORRJLVHOODWDYDOOD$ODVXXWDULYHUWDDVDODSROLL
VLURPDDQHMD MD\KWHLVNXQWDWLHWHHOOLVWl WXWNLPXVWD WRLVLLQVDNXWHQWHNHHP\|V&ROOLQJ
ZRRGKLVWRULDQWXWNLPXNVHVVD0ROHPPLVVDWXWNLPXVWDYRLVVDWXWNLMDQSLWllOXRGDVHO
ODLQHQNRNRQDLVXXVMRVVDHOHPHQWLWQLYRXWXYDW\KWHHQ-RNDLQHQYlOWWlPlWW|P\\VMRK
WDDVHXUDDYDDQVLWHQHWWlV\QW\\ORRJLQHQWDSDKWXPDNHWMX$ODVXXWDUL&ROOLQJ
ZRRG±+LVWRULRLWVLMDYRLLWVHWl\GHQWllSXXWWXYLDDXNNRMDNHUWRPXN
VHVVDPXWWD OXRWHWWDYXXVDONDD NlUVLlPLNlOL WXWNLMDQ VXRULWWDPDW ORLNDW RYDW SLWNLl
&ROOLQJZRRG
2PDWXONLQWDQLWXOHHVXXQWDXWXPDDQSLWNlOOHPHQHYllQSHONLVWlPLVHHQ0DQQKHLPLD
ODLQDWHQNDWVRQDVLRLWDOLQWXSHUVSHNWLLYLVWl5HQYDOOLQPLHOHVWlSHONLVWlPLVHVVlMD\K
WH\NVLHQOXRPLVHVVDRQ ULVNLQVlPLNlOLVHQWHNHHYllULQ6LOWLULVNLQRWWRRQDVLRLGHQ
NlVLWWlPLVHQNDQQDOWDYlOWWlPlW|QWl0HHPPHVDDRPDVWD\PSlULVW|VWlPPHMDDMDV
WDPPHPLQNllQODLVWDRWHWWDHOOHPPHS\VW\ KDKPRWWDPDDQ VHQ \OHLVLPSLl SLLUWHLWl
0RQLQDLVXXWWD NDUVLWDDQ HWVLPlOOl \KWH\NVLl ULQQDNNDLQ HVLLQW\YLHQ WHNLM|LGHQ YlOLOOl
VHNlKDYDLQQRLPDOODWDSDKWXQHLGHQPXXWRVWHQNHVNLQlLVLl\KWH\NVLl5HQYDOO
±0\|V$ODVXXWDUL NHKRWWDD ODDGXOOLVHQ WXWNLPXNVHQ WHNLMllSHONLVWlPllQ
UDDNDKDYDLQWRQVDVXKWHHOOLVHQVXSSHDNVLKDYDLQWRMHQMRXNRNVL MD\KGLVWHOHPllQKD
YDLQWRMD$ODVXXWDUL
3HONLVWlPLQHQ RQ QlKGlNVHQL \KWHLVNXQWDWLHWHHOOLVHVVl WXWNLPXNVHVVD Nl\WlQQ|Q
SDNNR,OPDQ\OHLVHPPlQWDVRQNlVLWWHLWlMDNDWHJRULRLWDWXWNLMDDMDXWXXWLODQWHHVHHQ
HWWHLKlQS\VW\VDQRPDDQRLNHDVWDDQPLWllQ6RVLRORJL0LFKDHO0DQQLQMlUNHLO\QNXONX
NLUMDVVD The sources of social powerRQPLHOHVWlQLVLLWlK\YlHVLPHUNNL$OXNVL0DQQ
NXPRDDS\UNLP\NVHWSDODXWWDD\KWHLVNXQWDMDVHQVRVLDDOLVHW\KWHHQLQVWDQVVLLQNXWHQ
WDORXWHHQ WDL NXOWWXXULLQ <KWHLVNXQWD UDNHQWXX KlQHQ PXNDDQVD PRQHQODLVLVWD WRL
VHQVD \OLWWlYLVWl MD OHLNNDDYLVWD YHUNRVWRLVWD 0DQQ N\V\\NLQ N\NHQHPPHN| VDQR
PDDQ PLOODLVHVVD YDOWLRVVD HOlPPH NDSLWDOLVWLVHVVD WHROOLVHVVD NDQVDOOLVYDOWLROOL
VHVVD WDL MRVVDLQPXXVVD9HUNRVWRMHQRKHOODP\|VNlVLWWHHW MDPllUHHW \OLWWlYlW MD
OHLNNDDYDW WRLVHQVD0DQQ MRSD OXRSXLVL \KWHLVNXQQDQNlVLWWHHVWlNRNRQDDQ 0DQQ
±
0DQQSllW\\ NXLWHQNLQ NRKWD ORSSXWXORNVHHQ HWWHLPllUlW\QODLVWDSHONLVWlPLVWl YRL
ROODVXRULWWDPDWWD-RWNLQV\\WRQKlQHQPXNDDQVDQRVWHWWDYDPXLWDWlUNHLPPLNVL<K
WHLVNXQQDWRYDWVRWNXLVLDPXWWDVRWNXQNDQVVDYRLWXOODWRLPHHQ\OHLVHPSLHQNDWHJR
ULRLGHQNDQVVD7XWNLMDQRQWHKWlYlNRNRQDLVXXGHQWlUNHLQNULWHHULQlN\YLNVLMDNHKLWHW
WlYl WHRULD VLLWl  0DQQ  7lPl YDVWDD Wl\GHOOLVHVWL KLVWRULDOOLVHQ WRWXXGHQ

LGHDD 3HONLVW\NVHW MllYlW DLQD MROODLQ WDSDD YDMDDNVLPXWWD \KWHLVNXQWDWLHGH HL YRL
P\|VNllQORSXWWRPDVWLYDLQSXUNDD\OHLVW\NVLlMDVWHUHRW\SLRLWD6HS\VW\\VLOORLQNHU
WRPDDQYDLQVHQPLWl\KWHLVNXQWDHLROH/RSXOWD\KWHLVNXQWDDNDDQHLHQllROH-lU
MHOOLVHVWLDMDWHOOHQMRVVDLQYDLKHHVVDSDODVHWSLWllNRRWD\KWHHQMDHVLWWllQlNHP\VNR
NRQDLVXXGHVWD
7XWNLPXVGDWDQ \KGLVWHOHPLQHQ HL YRL PLVVllQ OlKHVW\PLVWDYDVVD ROOD PLHOLYDOWDLVWD
YDDQYDDWLLWHRUHHWWLVHQSHUXVWHOXQ(PSLLULVHQDLQHLVWRQWXONLQWDNRQWHNVWLRQNLQ(ULN
VRQLQMD.RYDODLVHQPLHOHVWlMRKGHWWDYDODDGXOOLVHVVDWXWNLPXNVHVVDHKGRWWRPDVWLWHR
ULDVWD(ULNVVRQ	.RYDODLQHQ7RLVDDOWD+\UNNlQHQMD5HQYDOOSDLQRWWDYDW
HWWHLRLNHDDNRQWHNVWLDYRLKLVWRULDOOLVHVVDWXWNLPXNVHVVDWLHWllHWXNlWHHQYDDQVHVHO
YLllYDVWDWXWNLPXNVHQMlONHHQ2LNHDNRQWHNVWLRQRQQLVWXQXWORSSXWXORV+\UNNlQHQ
5HQYDOO±$ODVXXWDULNDWVRRHWWlWDSDXNVHQDLNDQDWXWNLMD
VLLUW\\\NVLW\LVHVWl\OHLVHHQMDSlLQYDVWRLQ$ODVXXWDUL±.RQWHNVWHLOOHRQ
P\|VPDKGROOLVWDO|\WllXVHLQMRNLQODDMHPSL\OlNRQWHNVWL-RVVDLQYDLKHHVVDNHWMXRQ
VLOWLMlUNHYllNDWNDLVWD+\UNNlQHQ7XWNLMDOOHRQKHGHOPlOOLVWlNRNHLOODWXW
NLPXNVHQDLNDQDXVHDPSLDWXONLQWDNRQWHNVWHMDNXLQYDLQ\KWl
<OHLVW\NVHW WLHWHQNLQPHQHYlWKHOSRVWLSLHOHHQ ,QGXNWLLYLVHOODPHQHWHOPlOOlRQPDK
GROOLVWDSDUDQWDD\OHLVW\VWHQRVXPDWDUNNXXWWD,QGXNWLLYLVHVVDPHQHWHOPlVVlWDUNNDLO
ODDQPLWlHULSLLUWHLWlHVLLQW\\WXWNLWWDYLHQDVLRLGHQ\NVLW\LVWDSDXNVLVVD1LLVWlVLWWHQRQ
PDKGROOLVWDKDYDLWDPLWNlSLLUWHHWHVLLQW\YlW\KGHVVlROOHQQlLQNHVNLQlLVHVVlYDLNX
WXV\KWH\GHVVl 5HQYDOO   ±  7lPl YDVWDD SLWNlOOH WLHGRQVRVLRORJLDQ
LGHDD.HVNXNVHVVDRUJDQLVRLYDVVDSHULDDWWHHVVDWDSDKWXYDPXXWRVMRKWDDYDVWDD
YDQODLVHHQ MlUMHVW\NVHQPXXWRNVLLQNDLNNLDOOD\KWHLVNXQQDVVD5HQYDOOSDLQRWWDDVLOWL
GHWDOMLHQ WXQWHPLVHQ WlUNH\WWl2Q WLHGHWWlYlPLKLQ \KWH\WHHQ NXNLQ \NVLWWlLVWDSDXV
OLLWW\\MDPLNlQlLVVl\KWH\NVLVVlRQROHQQDLVWDVHOLWHWWlYlQNRNRQDLVXXGHQQlN|NXO
PDVWD5HQYDOO±0LWlHQHPPlQYLKMHLWlWXWNLMDOODRQNl\W|VVlVLWl
YDUPHPSLKlQYRLROODORSSXWXORNVHVWD$ODVXXWDUL
+DYDLQQRWRYDWYDLQMRKWRODQNRMDHLNlQLLWlWXWNLPXNVHVVDRWHWDVHOODLVLQDDQ$ODVXX
WDUL.DLNNHDHPSLLULVWlDLQHLVWRDRQNLQDLQDWXONLWWDYD±PLVWlWXRMDWXRDVLD
NHUWRR.XQWXONLWDDQHVLPHUNLNVLWXWNLWWDYLHQODXVXPLDROHQQDLVWDHLROHVHRQNRMRNR
YlLWWlPlWRWWDYDLHLYDDQVHPLWlYlLWWlPlWDUNRLWWDDMDPLWlVHNHUWRRWXWNLWWDYDVWD
DVLDVWD &ROOLQJZRRG+LVWRULDQWXWNLPXVHLROH WlWHQVLWlHWWl WXWNLMDNl\
N\VHOHPlVVl LKPLVLOWlPLWl WDSDKWXL MDNLUMDDVLLWl UDSRUWLQ YDLNNDVHNLQYRLNXXOXD
WXWNLPXNVHHQ9DUVLQDLQHQWLHWHHOOLQHQKLVWRULDQNLUMRLWXVV\QW\\WXWNLMDQWHRULDDQVLGRW
WXMHQSllWHOPLHQNDXWWD
0XWWDPLVWlVLWWHQYRLWLHWllHWWlYDOLQQXWSlWHYlQWHRUHHWWLVHQOlKHVW\PLVWDYDQ"0RQL
DVLDRQPDKGROOLVWDWXONLWDWRLVLQ+LVWRULDOOLVHOOHSllWWHO\OOHHL5HQYDOOLQPXNDDQROH
NRVNDDQYDUPDDOlKW|NRKWDDYDDQVHRQMDWNXYDDNRNRQDLVSllWWHO\lMRVVDHWVLWllQ
UDWNDLVXDVXXUHPPDOOHMRXNROOHWRVLDVLRLWD.RNRQDLVVHOLW\VWlHLVLNVLYRLUDNHQWDDSDOD
SDODWD5HQYDOO±+LVWRULRLWVLMDHLYRLP\|VNllQHWXNlWHHQWLHWllPLNl
RQK\|G\OOLVWlHYLGHQVVLl6LWlHLYRLLNllQNXLQYLDWWRPDVWLYDLQO|\WllYDDQVHPLNl
RQK\|G\OOLVWlRQWXWNLMDQSllW|V&ROOLQJZRRG/RSXOWDPXXWDUDWNDLVXDHL
VLLVROHNXLQWXWNLMDQRPDNHNVHOLlLV\\VMRQNDDYXOODWDLWDYDWDLRQQHNDVWXWNLMDO|\Wll
DLKHHVHHQSDUKDLWHQVRSLYDWVHOLW\VSHUXVWHHW5HQYDOO
5LLWWllN|WXWNLMDOOHSHONNl\NVLW\LVNRKWDLQHQNXYDXVWDSDKWXQHHVWDYDLSLWllN|KlQHQ
P\|VYDVWDWDPLNVLN\V\P\NVHHQ")RXFDXOWHLHVLPHUNLNVLSLGlWlUNHlQlHWVLlYDOODQ
WDNDQDROHYDDLQWUHVVLlWDLLQWHQWLRWD0HLGlQSLWllYDLQKlQHQPLHOHVWllQNDWVRDYDLQ

PLWlYDOWDWHNHHWDLVDDLKPLVHWWHNHPllQHLNlN\V\lLGHDDVHQWDXVWDOOD)RXFDXOW
D)RXFDXOW¶QRKMHWWDQRXGDWWDHQW\\W\LVLQYDLQNXYDLOHPDDQSROLLWWLVWDNl\W
Wl\W\PLVWlN\V\PlWWlPLWlWDUNRLWXVWDVHSDOYHOLWDLPLKLQVHOLLWW\L
$QDO\\VLRQPLHOHVWlQLDLYDQSHUXVWHOWXDDORLWWDDSLQQDVWDNRVNDWXWNLMDQHLROHV\\Wl
PHQQlKHWLQLLQVDQRWXVWLKDYDLQWRMHQWDDNVH$QDO\\VLVWDWXOHHVLOORLQKHOSRVWLKlQHQ
RPLHQ HQQDNNRNlVLW\VWHQVl RKMDDPDD.DLNNL SROLLWWLQHQ WRLPLQWD HVLPHUNLNVL VHOLWH
WllQWDORXGHOOLVHQK\|G\QWDYRLWWHOXOODNRVNDWXWNLMDRQHWXNlWHHQSllWWlQ\WQLLQ0XWWD
SROLLWWLQHQDQDO\\VLHLYRLUDMRLWWXDYDLQVLLKHQPLNlLOPHQHHYlOLWW|PLVVlKDYDLQQRLVVD
0LNVL MXONLVLD ODLWRNVLD UDNHQQHWWLLQ YLPPDLVHVWL \KGHOOlDLNDNDXGHOOD MD WRLVHOODDLND
NDXGHOODQLLWl\NVLW\LVWHWWLLQ"3LWllN|SROLWLLNDQWXWNLMDQW\\W\lWRWHDPDDQHWWlYDOWDQ\W
YDLQYlOLOOl \NVLW\LVWll MDYlOLOOl NROOHNWLYLVRL"-RVHPPHYDVWDDPLNVLN\V\P\NVHHQ
HPPHNXQQROOD\PPlUUlPLWl\PSlULOOlPPHWDSDKWXX
9lLW|VNLUMDQLRQRVLQP\|VWDSDXVWXWNLPXV±ROLKDQOXYXQDOXQ\KWHLVNXQQDOOLQHQ
PXUURV DLQXWODDWXLQHQ WDSDKWXPD MRND HL VDPDQODLVHQD HQll WXOH WRLVWXPDDQ 7D
SDXVWXWNLPXVWD PRQHVWL RQ SLGHWW\ YDOLGLWHHWLQ QlN|NXOPDVWD RQJHOPDWDSDXNVHQD
PXXQPXDVVDVHQWDNLDHWWlVHQNRKGDOODHLYRLGDKDUMRLWWDDNRNHHOOLVWDNRQWUROOLDHLNl
DLQXWNHUWDLVLDWDSDKWXPLDROHPDKGROOLVWD\OHLVWll6LNVLWDSDXVWXWNLPXNVHVVDRQQlKW\
PRQHQODLVWHQYllULVW\PLHQPDKGROOLVXXV(ULNVVRQ	.RYDODLQHQ6WRHFNHU

5DQG\6WRHFNHUSLWllWDSDXVWXWNLPXVWDVRSLYDQDQLLOOHWXWNLPXVSURVHVVHLOOHMRWNDS\U
NLYlWNRNRQDLVYDOWDLVHVWLVHOLWWlPllQ\KGHQVRVLDDOLVHQ\NVLN|Q\KWlDMDOOLVWDSHULRGLD
+lQHQPXNDDQVDWDSDXVWXWNLPXNVHVVDWXOHHVHOYLWWllNXLQNDV\\MDVHXUDXVHVLLQW\
YlWDMDQNXOXHVVD\KGHVVlMDNXLQNDWRLPLMDWNDXVDOLWHHWLVWDWHNHPlQVlWXONLQQDQSRK
MDOWDWRLPLYDW6WRHFNHU±&ROOLQJZRRGHLP\|VNllQQlHKLVWRULDOOLVWD
WXWNLPXVWDSRLNNHXVLOPL|QlODDGXOOLVHQWXWNLPXNVHQNHQWlOOl6HQHURODDGXOOLVHHQWXW
NLPXNVHHQRQYDLQKLVWRULDOOLVWHQ WDSDKWXPLHQDLQXWODDWXLVXXGHVVD7XWNLPXNVHQ WX
ORNVLDHLYRLDLQDNDDQVXRUDDQ\OHLVWllWDLNl\WWllVLWlVHOODLVHQDDQMRQNLQWRLVHQKLV
WRULDOOLVHQWDSDKWXPDQDQDO\VRLQWLLQ&ROOLQJZRRG
OXYXQDOXQ\KWHLVNXQQDOOLVWDPXUURVWDYRLWDUNDVWHOOD\NVLWWlLVHQlLOPL|QlYHUWDD
PDWWDVLWlPLKLQNllQPXXKXQKLVWRULDOOLVHHQWDSDKWXPDDQ0XUURVROLDLQXWNHUWDLQHQ
WDSDKWXPD MRNDHLHQllNRVNDDQ WRLVWXVDPDQODLVHQD0XWWDPXUURVDLNRMDRQROOXW
HQQHQNLQMDQLLGHQYHUWDLOHPDWWDMlWWlPLQHQROLVLDUYRNNDDQWLHGRQKDDVNDDPLVWD7LH
GRQVRVLRORJLDVVDDLNDNDXGHWRYDWGLDOHNWLVLVVDVXKWHLVVD WRLVLLQVD MRWHQXXGHPSDD
DLNDNDXWWDHLROHHGHVPDKGROOLVWD\PPlUWllLOPDQHGHOWlMllQVl
<KWHLVWHQWHNLM|LGHQROHPDVVDRORDQWDDPDKGROOLVXXGHQDLQDNLQYDURYDLVWHQYHUWDLOX
MHQVXRULWWDPLVHHQWRLVWHQVDPDDQNDWHJRULDDQNXXOXYLHQWDSDXVWHQNDQVVD(ULW\LVHV
VlNLQRQDLQD\OHLQHQ6WRHFNHUYDURLWWDDVLOWLWHNHPlVWlYHUWDLOXMDOLLDQKlWlLVHVWL9HU
WDLOX HUL WDSDXVWHQ YlOLOOl MD WDSDXVWHQ UHGXVRLPLQHQ YDLQ PXXWDPLLQ WDUNDVWHOWDYLLQ
PXXWWXMLLQRQVLQlOOllQRLNHLQPXWWDVLWlHLVDDVXRULWWDD OLLDQDLNDLVLQNRVNDVLOORLQ
YRLGDDQPHQHWWllMRNDLVHQWDSDKWXPDQDLQXWODDWXLVXXV6WRHFNHU±
7XWNLPXNVHQWHRUHHWWLVHQDNRQWHNVWLQDRQDLNDNDXVL$MDQMDNVRWWDPLVHHQHLROHO|\
GHWWlYLVVlLWVHWRGHOOLVXXGHVWDPLWllQ\KWlPXLGHQ\OlSXROHOOHQRXVHYDDVXXUWDQLPLW
WlMll-RNDLQHQQLPHlPLVHQWDSDSHUXVWXXMRKRQNLQNULWHHULLQHGXVWDHQ\KWlWDSDD\P
PlUWllKLVWRULD$LNDNDXVLRQWXWNLMDQOXRPDNDWHJRULDMRWDOXRQQROOLVHQDHLDMDVVDROH
ROHPDVVD$LNDNDXVLPHUNLWVHHMRQNLQDVWHLVWDYlNLYDOODQWHNRDWRGHOOLVXXGHQPRQLQDL
VXXGHOOH

$LNDNDXVLDRQP\|VYDLNHDWDUNDVWLUDMDWDNRVNDQHHLYlWDODQROODVWDHLYlWNlSllW\
NXLQVHLQllQ$LNDNDXGHW V\QW\PLVHOOlRQRPDNHKLW\VKLVWRULDQVD MDHGHOO\W\NVHQVl
HGHOWlYLVVlDMDQMDNVRLVVDHLYlWNl\KGHQDLNDNDXGHQYDLNXWXNVHWS\\KNL\G\SRLVXX
GHQDONDHVVD5HQYDOO7XWNLMDYRL MDRWHOODKLVWRULDDPLHOHQVlPXNDLVHVWL
HVLPHUNLNVLYXRVLN\PPHQLWWlLQPXWWDWRGHOOLVXXVHLDVHWXVDPDOODWDYDOODVLLVWLVWLWXWNL
MDQOXRPLLQORNHURLKLQ3URWHVWLHQWl\WHLQHQOXNXHLHVLPHUNLNVLDONDQXWW\KMlVWl
YDDQVHQHGHOO\W\NVHWOXRWLLQMRHGHOOLVLOOlYXRVLN\PPHQLOOlHVLP$ODSXUR.ROEH
-lONLNlWHHQYXRVLN\PPHQYRLWRLPLDPLWWDQDMROOHNLQWRLVHOOHYXRVLN\PPHQHOOH
MRNRVDPDLVWXPLVHQWDLHURWWDXWXPLVHQPXRGRVVDOXYXOODHVLLQW\LWDLWHHVVDS\U
NLP\VWlLUWDXWXDWXROORLQDKGLVWDYDNVLNRHWXVWDOXYXQSXROXHSROLWLVRLWXPLVHQYDL
KHHVWDHVLP5RVVL
(GHOOlVDQRWXVWDKXROLPDWWDSLHQLPXRWRLVHHQYlNLYDOWDDQRQSHUXVWHHQVD5HQYDOOLQ
PXNDDQHVLPHUNLNVLYXRVLN\PPHQHW MDYXRVLVDGDW RYDWNLHOWlPlWWl NDDYDPDLVLD WD
SRMDMDNVRWWDDKLVWRULDDPXWWDQLLGHQNLQDYXOODS\VW\WllQWXRPDDQHVLLQODDMHPSLDNH
KLW\VNXONXMD\KWHQHYlLV\\NVLlMDDVLRLGHQYlOLVLl\KWH\NVLlSHONlQ\NVLW\LVNRKWLHQOX
HWWHORLPLVHQ VLMDDQ <OHLVW\NVHW DXWWDYDW QlNHPllQ KLVWRULDQ VXXULD OLQMRMD 5HQYDOO

5HQYDOOSDLQRWWDDHWWlDLNDNDXGHWWXOHHUDNHQWDDLOPL|LVVlHVLLQW\YLHQ\KWHLVWHQSLLU
WHLGHQSRKMDOWD$LNDNDXGHOOHW\\SLOOLQHQSLLUUHYRLROODHVLPHUNLNVLMRNLQXVHLVVDHUL\K
WH\NVLVVlWRLVWXYDUDNHQQHWDLNHKLW\VVXXQWD+XRPLRSLWllNLLQQLWWll\KWHLVNXQQDQHUL
DOXHLOODWDSDKWXYLHQPXXWRVWHQNHVNLQlLV\KWH\WHHQNXLQNDPXXWRV\KGHVVlWHNLMlVVl
HVLPHUNLNVLWDORXGHVVDVDDDLNDDQPXXWRNVHQWRLVHVVDWHNLMlVVlHVLPHUNLNVLNRXOX
WXNVHVVD5HQYDOO±$ODVXXWDULKDYDLWVLNLQRPDVVDWXWNLPXNVHVVDDQ
NXLQND WLHW\W GLVNXUVVLW WDLDUJXPHQWDDWLRQ OlKW|NRKGDW OHYLVLYlW SROLWLLNDVWD MD WDORX
GHVWDQRSHDVWL\KWHLVNXQQDQHULDOXHLOOH $ODVXXWDUL±7XWNLMDQROLVL
K\YlS\VW\lO|\WlPllQVHSDLNNDMRVWDPXXWRNVHWOlKWHYlWOLLNNHHOOH
<KWHLVNXQQDOOLVWDPXXWRVWDNXWHQ6XRPHQOXYXQPXUURVWDRQPDKGROOLVWDWXO
NLWDNROPHVVDHULODLVHVVDKLVWRULDOOLVHVVDWXONLQWDNHK\NVHVVl(YROXWLLYLVHVVDWXONLQWD
NHK\NVHVVl NRNRQDLVXXV NHKLWW\\ MD ODDMHQHH MDWNXYDVWL WXOOHQ DLQDPRQLXORWWHLVHP
PDNVL6DPDV\VWHHPLWXOHHWl\GHOOLVHPPlNVLMDVLLKHQWXOHHXXVLDOXNXMDPXWWDQH
RYDWLNllQNXLQVDPDQSXXQRNVLD7HNQRORJLDMDOXRQQRQWLHWHHW\OHLVHPPLQNDWVRWDDQ
NHKLWW\YLNVLDMDWXVPXRGRLNVL0DQQKHLP6XRPHQOXYXQDOXQPXR
GRQPXXWRVROLVLWlVVlWXONLQWDNRQWHNVWLVVDROOXW\KWHLVNXQQDOOLVHQNHKLW\NVHQHYROXX
WLRWD7XWNLMDQ WHKWlYlROLVL VLOORLQHWVLl MRNLQSLGHPSLNHKLW\VNDDULHVLPHUNLNVL WDORX
GHVWDWHNQLLNDVWDWDLNXOWWXXULVWDMDN\WNHlPXUURVVLLKHQ
(YROXWLLYLVWD DMDWWHOXD RQ WXRWX P\|V SROLLWWLVHQ DMDWWHOXQ SLLULLQ 3XKWDLPPLOODDQ VH
HVLLQW\\VRVLDDOLGDUYLQLVPLVVD(YROXXWLRSURVHVVLVVDHVLLQW\\P\|VPXWDDWLRWDHQ
6RVLDDOLGDUYLQLVPLQRSSLLVlQ+HUEHUW6SHQFHULQPXNDDQHYROXXWLRSURVHVVLYDLNXWWDDVDPDQODLVHQDNDLNNLDOOD
$YDLQVDQDRQNLOSDLOX6HQP\|WlRUJDQLVPLWNHKLWW\YlWMDNHKLWW\HVVllQQHPXXWWXYDWNRPSOHNVLVHPPLNVLMDPR
QLPXRWRLVHPPLNVL<KWHLVNXQQDVVDVHQlN\\LKPLVWHQWRLPLQWRMHQHULODLVWXPLVHQD6SHQFHU±(YR
OXXWLRQNRQWHNVWLVVDRUJDQLVPLWNHKLWW\YlWPXWWDQLLGHQDONXSHUlLQHQUDNHQQHHLPXXWX3XXS\V\\MXXULOWDDQMD
UDNHQWHHOWDDQVDPDQDSXXQDYDLNNDVHNDVYDDNLQMDYHUVRROLVllRNVLD6RVLDDOLGDUYLQLVPLQRKHOODHYROXWLLYLVHW
QlNHP\NVHWRYDWROOHHWW\\SLOOLVLlP\|VNDQVDQWDORXGHOOLVHOOHDMDWWHOXOOH(VLPHUNLNVL%M|UQ:DOKURRVSLWllNLO
SDLOXDKLVWRULDQNl\QWLYRLPDQD6HNXXOXXNDLNNHHQMDWXRWWDDHGLVW\VWl:DOKURRV6PLWKQlNLLKPLVHQ
VLVlLVHQKDOXQRPDQDVHPDQVDSDUDQWDPLVHHQROHYDQQLLQPDKWDYDYRLPDHWWlVHQRVWDDLKPLVNXQWDDNRNRQDLVXX
GHVVDDQ\O|VSlLQPLNlOLVHQYDLQDQQHWDDQYDLNXWWDDHVWHWWl6PLWK6PLWKLOOlHLHVLLQQ\PLQNllQODLVLD
K\SSl\NVLlDVNHOPDOWD WRLVHOOH MRWHQKlQWl YRLGDDQ SLWll HYROXWLRQLVWLQD 2QNLQKDYDLWWDYLVVD NXLQND OlKHOOl

QXVWDPDWWRPLDSRLNNHDPLD\OHLVHVWlNHKLW\VOLQMDVWD.HLMR.RUKRQHQHVLPHUNLNVLVHOLW
WllQLLOOlNDQVDLQYlOLVHQSROLWLLNDQlNLOOLVLlPXXWRNVLD.RUKRQHQKDYDLWVHHLKPLVHQVL
YLOLVDDWLRYDLKHHVVDWRLVDDOWDWDVDLVLDNXPXODWLLYLVHQNHKLW\NVHQDLNRMDMDWRLVDDOWDlNLO
OLVWHQPXXWRVWHQPXWDDWLRLGHQ DLNRMD0XWDDWLRLGHQ LOPDDQWXPLVHW RYDWPHUNLQQHHW
VRWLDMDYDOODQNXPRXNVLD.RUKRQHQ,Wl(XURRSDQNXPRXNVHWROLVLYDWVLWHQ
WXONLWWDYLVVDMRNRPXWDDWLRQDWDLVLWWHQQLLQHWWHLYlWVRVLDOLVWLVHWWDORXGHWN\HQQHHWNH
KLWW\PllQVHOODLVLNVLHWWlQHROLVLYDWS\VW\QHHW Wl\WWlPllQ MlONLWHROOLVHQDLNDNDXGHQ
WXRWDQWRYDDWLPXNVHW
'LDOHNWLVHVVDPXXWRNVHVVDXXVLHLWXKRDYDQKDDYDDQWRGHOOLVXXGHQRVDWMlUMHVWHWllQ
XXGHOOHHQMRQNLQWRLVHQLGHDQSRKMDOWD9DQKDGDWDVLLUUHWllQXXWHHQPHUNLW\VV\VWHH
PLLQ6DQDWMDWHUPLWVlLO\YlWPXWWDQHPXXWWDYDWPHUNLW\VWllQNXQQLLWlDOHWDDQNl\W
WllXXGHVVDMlUMHVWHOPlVVl8XGHQNRNRQDLVXXGHQP\|WlWRGHOOLVXXGHQMRNDLQHQ\N
VLW\LVNRKWDQlKGllQWRLVHVVDYDORVVDNXLQHQQHQ9DQKDDMDXXWWDPDDLOPDQVHOLW\VWl
HLVLNVLYRLVHOODLVHQDDQODLWWDDSllOOHNNlLQNRVNDQLLVVlRQHULODLQHQUDNHQQHMDDVLRLOOD
WRLVHWQLPHWWDLPHUNLW\NVHW0DQQKHLP±±
+LVWRULDOOLVHQGLDOHNWLLNDQNXOWDDLNDDROLOXNXMROORLQ+HJHO MD0DU[ORLKWLYDW WRL
VLVWDDQSRLNNHDYDWYLVLRWKLVWRULDQNXOXQORJLLNDVWD<KWHLVWlKHLOOHROLVHHWWlRORVXK
WHHWS\UNLYlWKLVWRULDVVDDLQDNXPRDPDDQLWVHQVl'LDOHNWLVHVVDWXONLQWDNHK\NVHVVl
HWVLWllQKLVWRULDVWDWRGHQQlN|LVHPPLQMRWDLQVHOODLVWDNllQQHNRKWDDMRQNDVHXUDXN
VHQD\KWHLVNXQQDVVDWDSDKWXXlNLOOLQHQUDNHQWHHOOLQHQWDLWRLPLQQDOOLQHQPXXWRV0R
QHVVDPLHOHVVlVHQ\KWH\GHVVlV\QW\\XXVL\KWHLVNXQWDYDLNNDNDLNNLUDNHQQHOPDQ
NHVNHLVHWHOHPHQWLWNXWHQKDOOLQQROOLVHW MDSROLLWWLVHW LQVWLWXXWLRWYDOXXWWDPDDQ UDMDW
NLHOLNDQVDODLVHWSROLLWWLVHWSXROXHHWVDDWWDYDWROODDLYDQVDPRMDNXLQDLHPPLQNLQ
'LDOHNWLVWHQMDHYROXWLLYLVWHQWXONLQWDNHK\VWHQRKHOODWDUMROODRQNROPDVNLQNHK\VWXONLWD
PXXWRVWDPRUIRORJLDOXRQQRQNLHUWRNXONX6LLQlNDLNHQQlKGllQSDODXWXYDQDONXSH
UllQVlWRLVLQVDQRHQNDLNNLPLNlV\QW\\P\|VNXROHH2VZDOG6SHQJOHULQNXXOXLVD
SURIHWLDOlQVLPDLGHQSHULNDGRVWDSRKMDXWXXOXRQQRQMDNXOWWXXULHQVDPDQNDOWDLVXXWHHQ
6SHQJOHULQPXNDDQMRNDLVHOODNXOWWXXULOODRQHOL|ODMLHQWDSDLQHQHOlPlQNDDUL1HV\Q
W\YlWNHKLWW\YlWUDSSHXWXYDWMDNXROHYDWNXWHQNDVYLWMDHOlLPHW6SHQJOHU±
HYROXXWLRWHRULDMDPDUNNLQDWDORXVLGHRORJLDRYDWKHQJHOWllQWRLVLDDQ0ROHPPLVVDROHQQDLVWDRQNLOSDLOXVRSHX
WXPLQHQSDUKDLGHQVHOYL\W\PLQHQPRQLPXRWRLVXXGHQNDVYXMDVXXQQLWWHOHPDWWRPXXV.OLQJHPHQHHMRSDQLLQ
SLWNlOOHHWWlYlLWWllHYROXXWLRWHRULDQYDLQVLLUWlQHHQOXRQWRRQVHQPLNlWDORXGHVVDROLMRWDSDKWXQXW.OLQJH

+HJHOLOOlKLVWRULDRQKHQJHQWDLMlUMHQWl\GHOOLVW\PLVHQQl\WWlP|MRVVDMlUNLRQMDWNXYDVWLULVWLULLGDVVDLWVHQVl
NDQVVDVLWHQHWWlKLVWRULDOOLVHVWLNHKLWW\QHHPSLMlUNLS\UNLLNXPRDPDDQMD\OLWWlPllQHGHOWlMlQVl+LVWRULDRQWRL
VLDDQVHXUDDYLHQKHQJHQYDLKHLGHQWDULQDLNllQNXLQMRXNNRNXYLDMRVVDMRNDLQHQNXYDRQPDDLOPDQKLVWRULDOOLVHQ
KHQJHQNHKLWW\QHHPSLYHUVLR+LVWRULDOOLVHVWL NHKLWW\Yl MlUNL RQ XQLYHUVDDOLD MD SHUVRRQDWRQWD WRLPLHQ LKPLVHQ
NDXWWDPXWWDROOHQVLOWLLKPLVHQXONRSXROHOOD.RQNUHHWWLVHVWLMlUNLRQVLOWLROHPDVVDYDLQDLNDQVDLKPLVHVVlPXWWD
MRNDLVHOODNHKLW\VYDLKHHOODDQMlUNLYLHUDDQWXXKHWNHNVLNDQWDMDVWDDQMRKRQNLQVHQVHOODLVHHQSDLNNDDQMRWD+HJHO
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NDWVRDHWWlNLHOLKHLMDVWHOHHPDDLOPDDMROORLQ
NLHOHQDQDO\\VLQNDXWWDRQPDKGROOLVWDWHKGlSllWHOPLlWRGHOOLVXXGHVWDWDLNDWVRDHWWl
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$ODVXXWDULQPXNDDQWDUNRLWDVXXUWHQMDUDNHQWHHOOLVWHQN\V\P\VWHQK\ONllPLVWlYDDQ
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PLMDVDDWWDDWLHWHQNLQYlOLWWll\PSlULVW||QVlMRWDLQWRLVWDNlVLW\VWlNXLQLWVHRLNHDVWL
DMDWWHOHHPXWWD VLOORLQNLQ KlQRQ WXONLQQXW YDOHKWHOXQ WDL YDLNHQHPLVHQ RPDHWXQVD
PXNDLVHNVLMRVVDLQWLHW\VVlSROLLWWLVHVVDWLODQWHHVVD
2PDVVDWHRUHHWWLVHVVDOlKHVW\PLVWDYDVVDQLROHQQDLVLQWDNLHOHVVlVLLVRQPLWlVHNHU
WRR SROLLWWLVHQ WRGHOOLVXXGHQNlVLWWlPLVHVWl HLQLLQNllQVHPLWHQ VH UDNHQWDD WXRWD
'LVNXUVVLDQDO\\VLRQVRSLYDLOPL|LGHQKLVWRULDOOLVXXGHQWDUNDVWHOXXQYDOWDVXKWHLGHQDQDO\\VLLQVHNlLQVWLWX
WLRQDOLVRLWXMHQVRVLDDOLVWHQNl\WlQW|MHQWXWNLPLVHHQ-RNLQHQ-XKLOD	6XRQLQHQ

WRGHOOLVXXWWD3ROLLWWLQHQWRLPLQWDRQHQHPPlQVLLUWRMDVKDNNLSHOLVVlNXLQNLUMDQNLUMRLW
WDPLVWD7RNLWRLPLMRLGHQWl\W\\SHUXVWHOODVLLUWRQVDMDVHQ\KWH\GHVVlWXOHHNLUMDOOLVXXV
PXNDDQ3ROLWLLNDQWDULQDWRYDWVLOWLWDULQRLWDMRVVDLQSROLLWWLVHVVDWLODQWHHVVDMRQNLQSR
OLLWWLVHQWDYRLWWHHQVDDYXWWDPLVHNVL7XWNLMDQD\ULWlQWDYRLWWDDVHQPLWHQWRLPLMDWRYDW
RPDQDLNDQVDVKDNNLSHOLQ\PPlUWlQHHW
+\UNNlQHQ PllULWWHOHHNLQ DDWHKLVWRULDQ NlVLWWlPLVHQ NlVLWWlPLVHNVL $DWHKLVWRULDQ
NHVNHLQHQ OlKW|NRKWD RQ WRLPLQQDQ VHOLWWlPLQHQ NlVLW\VWHQ NDXWWD NRVND WRLPLQQDQ
\PPlUWlPLQHQHGHOO\WWllVLLKHQVLVlOW\YlQDMDWWHOXQ\PPlUWlPLVWl+\UNNlQHQ
±&ROOLQJZRRGPHQHHDMDWWHOXQMDWRLPLQQDQ\KWHHQNLHWRXWXPLVHVVDMRSDQLLQ
SLWNlOOHHWWlYlLWWllMRNDLVHOODWHROODROHYDQNLHOHOOLVHQOXRQWHHQ7RLPLQQDQYRLQlKGl
NLHOHQlWDLWDULQDQDMDKLVWRULRLWVLMDQWl\W\\S\VW\l OXNHPDDQPLWl MRNXWHNRWDUNRLWWL
7DSDKWXPDWSLWllNllQWllDMDWXNVLNVLNRVNDQLLGHQWDXVWDOODRQDLQDMRNLQDMDWXV&RO
OLQJZRRG+\UNNlQHQHSlLOHHVLOWLHWWHLWRLPLQWDROHNRVNDDQQLLQOlSLQlN\
YllHWWlVLLWlYRLWDLVLLQVXRUDDQOXNHDWRLPLQWDDQMRKWDYDDMDWXV6HYRLGDDQSllWHOOl
YDLQNl\WHWWlYLVVlROHYDQWRGLVWXVDLQHLVWRQSHUXVWHHOOD+\UNNlQHQ5LVWL
ULLWDRQPDKGROOLVWDUDWNDLVWDVLWHQHWWlQlKGllQWRLPLQQDVVDLWVHVVllQROHYDQMRNLQ
DMDWXV HVLPHUNLNVL P\\MlLVHW MRND NXLWHQNDDQ HL ROH VDPD NXLQ WRLPLQQDQ WDNDQD
ROHYDDMDWXVK\YlQWHNHYlLV\\V
$DWHKLVWRULDOOLVHQPHWRGLQRQJHOPDYDLQRQHWWlDMDWWHOXDRQYDLNHDWXWNLD7RLPLMRLGHQ
SllQVLVllQHPPHSllVH6NLQQHUVLOWLYDDWLLHWWlPHLGlQN\HWWlYlQlNHPllQPDD
LOPDWRLPLMRLGHQVLOPLQ7XWNLMDQRQMlUNHLOWlYlNXLQWXWNLWWDYDQVDO|\GHWWlYlKHLGlQXV
NRPXNVHQVDVHNlVH ODDMHPSLlO\OOLQHQNRNRQDLVXXV MRKRQWXWNLWWDYLHQXVNRPXNVHW
OLLWW\YlW6NLQQHU±
6NLQQHULQPLHOHVWlWRLPLMDQDMDWXVPDDLOPDQWDYRLWWDPLQHQRQPDKGROOLVWDLOPDQSV\
NRORJLDD5DWNDLVXQDYDLPLDRYDWLWVHWHNVWLQMDWHNVWLQNXOWWXXULVKLVWRULDOOLQHQ\PSlULV
W|Q\PPlUWlPLQHQ7XWNLMDQWl\W\\VLNVLS\VW\lVHOYLWWlPllQSDLWVLVHPLWlNLUMRLWWDMD
WHNVWLVVllQVDQRLP\|VVHPLWlNLUMRLWWDMDWHNVWLOOllQKDOXVLWDLWDUNRLWWLVDQRD7RLVLQ
VDQRHQWXWNLMDQWl\W\\S\VW\lO|\WlPllQNLUMRLWWDMDQLQWHQWLRMDVHWLHWW\N\V\P\VMRKRQ
KlQS\UNL WHNVWLOOllQYDVWDDPDDQ ,QWHQWLRVVDRQN\VHVLLWlPLWlNLUMRLWWDMDWHNVWLVVl
WHNHH.LUMRLWWDMDYRLWHNVWLVVllQRVRLWWDDWXNHDMROOHNLQHVLWWllYDVWDODXVHHQMROOHNLQ
SLONDWDMRWDLQMDQLLQHGHOOHHQ,QWHQWLRWWHNHYlWWHNVWLVWlMRQNLQODLVHQ6NLQQHU
±±
,QWHQWLRQ\PPlUWlPLVHVVlROHQQDLVWDRQWLHWllNXQNLQDLNDNDXGHQMD\PSlULVW|QW\\
SLOOLVHWNRPPXQLNDDWLRPXRGRW7lVVlODDMHPPDVVD\KWH\GHVVlQHYRLGDDQ\PPlUWll
NXWHQ YLHVWLW \OHHQVlNLQ 7HNVWHLVWl YRL VLWHQ O|\Wll DVHQWHLGHQ MRXNRQ6HQ YXRNVL
WHNVWLRQVXKWHXWWDYDRPDDQVRVLDDOLVHHQMDNXOWWXXULVHHQ\PSlULVW||QVl7XWNLMDQWX
OHHKDKPRWWDDVHPLWlURROLDMRNLQNRPPXQLNRLWXLGHDHVLWWLNLUMRLWWDMDQlO\OOLVHVVl\P
SlULVW|VVl6NLQQHU±±±(VLPHUNLNVLNLUNRQKDOOLWVH
PDVVD\KWHLVNXQQDVVDNLUMRLWWDMDQWDLSXKXMDQSLWLROHWHWWDYDVWLMROODLQWDYDOODYLLWDWDXV
NRQWRRQ0\|KHPPLQGHPRNUDWLDOODWDVDDUYROODLVlQPDDOODNHKLW\NVHOOlWDORXVNDV
YXOODWDLMROODLQPXXOODYDVWDDYDOODVDDWWRLROODVDPDQNDOWDLQHQPHUNLW\VRPDVVD\PSl
ULVW|VVllQ
<PPlUWllNVHHQVHQNXLQNDWRLPLMDRQWRGHOOLVXXWHQVD\PPlUWlQ\WWXWNLMDQRQHKGRW
WRPDVWL \PPlUUHWWlYl KlQHQ Nl\WWlPlQVl NlVLWWHHW  .lVLWH HL ROH VDPD DVLD NXLQ
VDQD.lVLWWHHQWXQQXVPHUNNLRQYDVWDDYDQVDQDVWRQV\QW\PLQHQHVLPHUNLNVLGHPR
NUDWLDQNlVLWWHHQ\PSlULOOHV\QW\\GHPRNUDWLDDQYLLWWDDYDVDQDVWRYDDOLWSDUODPHQWWL

llQLRLNHXVMQH.lVLWWHHWRYDWSHUVSHNWLLYHMlPDDLOPDDQ.lVLWHYLLWWDDDLQDXONRSXR
OLVHHQWRGHOOLVXXWHHQPXWWDVDPDQDLNDLVHVWLWRGHOOLVXXVNlVLWHWWllQNlVLWWHLGHQNDXWWD
6NLQQHU±
.lVLWWHLGHQPHUNLW\NVHW RYDW \PPlUUHWWlYLVVl YDLQ VXKWHHVVDPXLKLQ NlVLWWHLVLLQ MD
DVLD\KWH\NVLLQ.lVLWWHHWRYDWNlVLWWHHOOLVHVVl\KWH\GHVVlWRLVLLQVD+\YLQXVHLQNlVLWH
RQPRQLHQNlVLWWHLGHQ\KWH\V+\UNNlQHQ± ,GHRORJLDRQDMDWHOWD
YLVVD\KGHQODLVHNVLNlVLWH\KWH\GHNVL)UHHGHQSLWllNLQMRNDLVWDSROLLWWLVWHQNlVLWWHLGHQ
DVHWHOPDDLGHRORJLDQD)UHHGHQ+DOOLQPXNDDQLGHRORJLDVVDROHQQDLVLD
HLYlWROH\NVLWWlLVHWNlVLWWHHWWRLVLVWDDQLUUDOOLVLQDYDDQVHPLOODLVLLQVXKWHLVLLQNlVLWWHHW
N\WNHWllQNHVNHQllQ+DOO,GHRORJLQHQWDLVWHOXRQNLQNDPSSDLOXDPHUNLW
WlYLHQNlVLWWHLGHQRLNHDVWDNl\WW|WDYDVWD)UHHGHQ.lVLWWHHWPllULWWHOHYlW
P\|VVRVLDDOLVLDVXKWHLWDMDNlVLWWHLGHQPXXWRNVHWRYDW\KWH\GHVVlVRVLDDOLVHQPDD
LOPDQPXXWRNVHHQ+\UNNlQHQ
2QNDLNHVWDKXROLPDWWDN\VHHQDODLVWDLOPDLVHHNRNLHOLVLWWHQNllQDLQDVHQPLWl\NVLO|
WRGHOODDMDWWHOHH6NLQQHULQPLHOHVWlPHLGlQWXOHHMRNDWDSDXNVHVVDOlKWHlVLLWlHWWl
WHNVWLWRYDWWRGLVWHLVWDWRLPLMRLGHQDMDWWHOXVWD7XWNLMDHLVDDU\KW\lKHWLIUHXGLODLVHNVLMD
YlLWWllDMDWXVROLNLQWRVLDVLDVVDMRNLQPXX6NLQQHU±7lVWlYRLVLROODHUL
PLHOWlNLQ.LHOHQNl\WW|RQVRVLDDOLQHQWDSDKWXPDHLNlROHYDUPDDSLWlYlWN|LKPLVHW
MlUNHYlQlMRNDWLODQWHHVVDLOPDLVWDUHKHOOLVHVWLDMDWXNVLDDQ(QP\|VROHWDHWWlNlVL
WHWW\WRGHOOLVXXVSDOMDVWXLVLNRNRQDLVXXGHVVDDQNLHOHVWlYDDQWRGHOOLVXXGHQNlVLWWlPL
VHQNlVLWWlPLVHHQNXXOXX\KWlODLOODKLOMDLVXXGHQDQDO\VRLQWLVHPLWlSXKHHVVDHLVD
QRWD  )DLUFORXJK NHKRWWDDNLQDQDO\VRLPDDQP\|VVLWlPLWl WHNVWLVWl SXXWXX )DLU
FORXJK
.LHOHVWlYRLGDDQVLWHQYDUPDVWLSllWHOOlYDLQWRLPLMDQNLHOHOOLQHQNl\WWl\W\PLVHQMRV
VDLQVRVLDDOLVHVVDPDDLOPDVVD(PPHYRLWLHWllPLNlKlQHQSV\NRORJLQHQVXKWHHQVD
RPDDQVRVLDDOLVHHQWRGHOOLVXXWHHQVDROLPXWWDPHYRLPPHSXKXWXVWDNLHOHVWlSll
WHOOlPLNlKlQHQSROLLWWLQHQVXKWHHQVDVLLKHQROL2OHQQDLVLQWDRQVLLVPLWHQWRLPLMDW
RYDW NlVLWWlQHHW SROLLWWLVHQ MD VRVLDDOLVHQ WRGHOOLVXXWHQVD MD RPDQ WLODQWHHQVD VLLQl
9DLNNDWRLPLMDHLROLVLNDDQN\OPlQVRGDQDLNDQDXVNRQXWNDDQNRNRVLHOXOODDQXONRSR
OLLWWLVHHQOLWXUJLDDQQLLQOLWXUJLDQSXKXPLQHQRVRLWWLVHQHWWlWRLPLMDDLQDNLQXVNRLVHQ
KDUMRLWWDPLVHQROHYDQYlOWWlPlW|QWlWDLK\|G\OOLVWlRPDVVDVRVLDDOLVHVVD\PSlULVW|V
VllQ2QVLWHQVHOYLWHWWlYl6NLQQHULlPXNDLOOHHQPLNlROLXONRSROLLWWLVHQOLWXUJLDQPHU
NLW\VVXRPDODLVHVVD\KWHLVNXQQDVVDHVLPHUNLNVLOXYXOOD
7lPlQW\|QWXWNLPXVN\V\P\NVHQRVDOWDHLROHPLWHQNllQYlOWWlPlW|QWlVHOYLWWllYDV
WDDNR WRLPLMDQSXKHKlQHQVLVLPSLl WXQWRMDDQNRVNDNLLQQRVWXNVHQNRKWHHQDHLROH
\NVLO|YDDQDLNDNDXGHQSROLLWWLQHQMXONLVXXV3ROLLWWLVHVVDMXONLVXXGHVVDRQRPDWSXKH
VllQW|QVlMDSXKHWDSDQVDMRWNDRYDWLGHRORJLRLOOHLQVWLWXXWLRLOOHSROLLWWLVLOOH\KWHLV|LOOH
MDSROLLWWLVLOOHNXOWWXXUHLOOHWDLDLNDNDXVLOOHW\\SLOOLVLl7RLPLMRLGHQVDDWWDDROHWWDDROHYDQ
WLHWRLVLDSXKHVllQQ|LVWlMDWDYRLVWDMDUHSOLNRLYDQQLLGHQNDQVVD.RPPXQLNRLGHV
VDDQ\NVLO|WMDNDYDWQHWDLLUWDXWXYDWQLLVWl6DPDOODKHSDLNDQWDYDWLWVHQVlWDLWLHWlYlW
)UHHGHQLQPLHOHVWlSROLLWWLVHWNlVLWWHHWVDDYDWPHUNLW\NVHQVlNROPHVVDXORWWXYXXGHVVDDMDVVDSDLNDVVDMDPRU
IRORJLRLVVD9LLPHNVLPDLQLWXOODKlQWDUNRLWWDDVLWlHWWlNlVLWWHHWPXRGRVWDYDWSROLLWWLVHVVDDMDWWHOXVVDNRNRQDL
VXXGHQMRVVDNXOODNLQNlVLWWHHOOlRQMRNLQPllUlWW\SDLNND)UHHGHQ
&KDLP3HUHOPDQLQUHWRULLNDQWHRULDVVDSXKXMDYDOLWVHHDUJXPHQWDDWLRQOlKW|NRKGDNVLSUHPLVVHLNVLYDLQQH
YlLWWHHW MRWNDNXXOLMDWK\YlNV\YlW0LNlOLSUHPLVVLWK\YlNV\WllQ\OHLV|QMRXNRVVDSXKXMD\ULWWll ODDMHQWDDK\
YlNV\QQlQNRVNHPDDQP\|VRPDDMRKWRSllW|VWllQUDNHQWDPDOODVLOODQQlLGHQNDKGHQYlOLOOH7RLVDDOWDMRVMRK
WRSllW|VRQVLHWlPlW|Q\OHLV| OXRSXXHQQHPPLQSUHPLVVHLVWl 3HUHOPDQ6WHSKHQ7RXOPLQLQDUJX
PHQWDDWLRDQDO\\VLVVDOlKW|NRKWDQDRQIDNWDIDFWMRVWDHGHWllQMRKWRSllW|NVHHQFRQFOXVLRQ+\SS\WRVLDVLDVWD

WXOHYDQVDSDLNDQQHWXLNVLVRVLDDOLVHVWL-RVN\OPlQVRGDQDLNDQDSXKXMDWDLNLUMRLWWDMD
LUURWWDXWXL M\UNlVWL \OHLVHVWl XONRSROLLWWLVHVWD SXKHWDYDVWD KlQ WXVNLQ WHNL VHQ YDKLQ
JRVVD3XKHDNWLWWl\W\\DLQDVXKWHXWWDD\PSlULVW||QVl
(GHOOl VDQRWWX HL WDUNRLWD HWWHLN| WXWNLMD ROLVL NLLQQRVWXQXWP\|V LKPLVHQ VLVlLVHVWl
PDDLOPDVWD2OLVLRXWRDPLNlOLWRLPLMRLGHQDMDWWHOXMDKHLGlQMXONLQHQHVLLQW\PLQHQHL
YlWPLOOllQWDYDOODYDVWDLVLWRLVLDDQ7lOO|LQWRLPLMDWHVLPHUNLNVLYDDWLYDWMXONLVXXGHVVD
OLVllEXGMHWWLYDURMDNHKLW\VDSXXQPXWWDSLWlYlWVLWl\NVLW\LVHVWLSHONNlQlUDKDQKDDV
NDXNVHQD-XONLQHQROHPLQHQRQVLOORLQYDOKHHOOLVWDMDYDOKHHQ\OOlSLGROOHWl\W\\O|\W\l
MRNLQVHOLW\V7XWNLMDQDHQYDLQYRLWLHWllPLNlRVDMXONLVHVWDSXKHHVWDRQQLLQVDQRWXVWL
UHKHOOLVWlMDPLNlHL(ULQlLVLVWlYLLWWHLVWlRQNHQWLHVPDKGROOLVWDSllWHOOlMRWDLQ9LLWHLWl
RYDWHVLPHUNLNVLKDYDLQQRWMRLVVDLKPLVHWSXKXYDW\KGHVVlWLODQWHHVVD\KWlMDVHXUDD
YDVVDWRLVWD6LOORLQNDDQHLYRLVXRUDDQSXKXDYDOKHHVWDMDWRWXXGHVWDHLNlWLHWllPLWl
LKPLVHWRLNHDVWLDMDWWHOHYDWPXWWDVHRQVHOYllHWWlWLODQWHHQYDLNXWXVKHLKLQRQLOPHL
QHQ
ϯ͘ϭ͘dƵƚŬŝŵƵƐĂŝŶĞŝƐƚŽ
7HRUHHWWLVHQYLLWHNHK\NVHQQRMDOODROHWDQHWWlKLVWRULDOOLQHQWRWXXVOHYLllNRNR\KWHLV
NXQWDDQ6HQlN\\VLOORLQXVHLVVDHULSDLNRLVVDNRXOXWXNVHVVDWDLWHHVVDWLHWHHVVl
KDOOLQQRVVDWDORXVHOlPlVVlMDQLLQHGHOOHHQ+\SRWHHVLQWRGHQWDPLVHNVLRQWlUNHll
HWWlDLQHLVWRDNHUlWllQXVHDPPDOWDHOlPlQDOXHHOWD7RLVDDOWD$ODVXXWDULWXWNL
Toisessa tasavallassaanYDLQNROPHDHULOHKWHlMDQLLVWlNLQSHONlVWllQSllNLUMRLWXNVLD
6HQSRKMDOWDKlQS\VW\LMRVHQWHNHPllQPLHOHVWlQLYDUVLQXVNRWWDYDOWDWXQWXYLDSll
WHOPLlNRNRVXRPDODLVHQ\KWHLVNXQQDQWDVROODWDSDKWXQHHVWDPXXWRNVHVWD.DWVRQNLQ
HWWHL ROH WDUSHHQNROXWD OlSL NDLNNLDPDKGROOLVLDNXOWWXXULVLDSDLNNRMD\KWHLVNXQQDVWD
YDDQNRKWXXOOLVHPSLNLQPllUlULLWWll
+HOVLQJLQ6DQRPDWRQWXWNLPXNVHQWlUNHLQDLQHLVWROlKGH+HOVLQJLQ6DQRPLOODRQDL
QDNLQSROLWLLWLNNRMHQPXNDDQP\|VYDOWDDVLWlSLGHWllQPDDQ\NN|VPHGLDQDMDOHKWHl
OXNHPDOODYDOPLVWDXGXWDDQVLLKHQPLVWlNDQVDMDPXXWSllWWlMlWSXKXYDW/HKWLSDLNDO
OLVWXL.XQHOLXNVHQMDNXPSSDQHLGHQWXWNLPXNVHVVDYlOLQHHNVLMRQNDVLYXLOODHOLLWLQMl
VHQHWSXKXYDWWRLVLOOHHQ+HOVLQJLQ6DQRPDWRQKDOXWWXHVLLQW\PLVDOXVWDMRVVDYRLGDDQ
WHKGlDYDXNVLD/HKWHlSLGHWWLLQP\|V LWVHQlLVHQlYDOODQNl\WWlMlQl .XQHOLXVHWDO
±/HKGHQ WRLPLWWDMDQD W\|VNHQQHOO\W3HQWWL.OHPRODSLWll+HOVLQJLQ
6DQRPLHQOHYLNNLl±\OLPLOMRRQDVXRPDODLVWDOXNLVLWlSlLYLWWlLQOXYXQDOXVVD±
VHNlVHQVLMDLQWLDSllNDXSXQNLVHXGXQYDOWDOHKWHQlWlUNHLPSLQlV\LQlVHQDVHPDOOH
MRNDRQNDQVDLQYlOLVHVWLNLQDLQXWODDWXLQHQ.OHPROD±
+HOVLQJLQ6DQRPDWROLDONXMDDQ(GLVW\VSXROXHHQllQHQNDQQDWWDMDPXWWDVHMXOLVWDXWXL
VLWRXWXPDWWRPDNVL OHKGHNVL YXRQQD  /HKGHQ RPLVWDMDVXYXOOD (UNRLOOD RQ ROOXW
DLQD OlKHLVHW VXKWHHW <KG\VYDOWRLKLQ .OHPROD NXYDDNLQ (UNNRMHQ PDDLOPDQNDWVR
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YXRVLNHUWD
YXRVLNHUWDMDYXRVLNHUWD6XRPHQ.XYDOHKGHQQXPHURWRYDW
YXRVLNHUWDYXRVLNHUWDYXRVLNHUUDW	PROHPPDWYXRVLNHUUDW	
YXRVLNHUUDW	YXRVLNHUUDW	YXRVLNHUWDYXR
VLNHUWDYXRVLNHUUDW	YXRVLNHUUDW	YXRVLNHUWD
YXRVLNHUWDYXRVLNHUWDYXRVLNHUWDYXRVLNHUWDMDYXR
VLNHUWD9XRGHQQXPHURWRYDWMD6.QYXRVLNHUUDWSXXWWXLYDW7DPSHUHHQ\OL
RSLVWRQNLUMDVWRQNRNRHOPDVWD

WHKWlYlVVlWRLPLYDKHQNLO|WDLPXXWHQMXONLVXXGHVWDWXWWXKHQNLO|1LLQVDQRWWXMHQWD
YDOOLVWHQNDQVDODLVWHQNRKGDOODHQROHSLWlQ\WSHUXVWHOWXQDWXRGDQLPHlHVLLQ
-XWXQSllNLUMRLWXNVHQNROXPQLQPLHOLSLGHNLUMRLWXNVHQKDDVWDWWHOXQ WDLDUWLNNHOLQRW
VLNNRO|\W\\YlLW|VNLUMDQORSXVWDVDQRPDMDDLNDNDXVLOHKWLYLLWWHLVWl6LHOOlSllNLUMRLWXN
VHQNRKGDOODVXONXLKLQRQPHUNLWW\3.MDPLHOLSLGHNLUMRLWXNVHQ03/HKGHQWLODDPDQWDL
K\YlNV\PlQ DUWLNNHOLQ SDNLQDQ NROXPQLQ WDL YDNLRSDOVWDNLUMRLWXNVHQ WDUNNDUDMDLQHQ
HURWWDPLQHQROLYDLNHDDNRVNDDUWLNNHOLWVDDWWRLYDWROODPLWDOWDDQO\K\LWl.DLNNLHGHOOl
PDLQLWXWRQPHUNLWW\VXONXLKLQNLUMDLPHOOD.+DDVWDWWHOXW MDKHQNLO|NXYDWROLYDWP\|V
RQJHOPDWDSDXNVLDNRVNDQHSLWLYlWVLVlOOllQP\|VWRLPLWWDMDQRPDDWDXVWRLWXVWDSRK
GLQWDDMDUHIHURLQWLDMRWDVDDWWRLROODYlOLOOlK\YLQNLQSDOMRQ+DDVWDWWHOXMDMDKHQNLO|NX
YLDHLROHVLNVLHULNVHHQPHUNLWW\NXWHQHLXXWLVMXWWXMDDQ0LNlOLYLLWWDXVRQ MRNLQPXX
NXLQHGHOOlPDLQLWWXNXWHQHVLPHUNLNVLPDLQRVVHPDLQLWDDQYLLWHWLHGRLVVD
7XWNLPXNVHVVD YLLWDWDDQSDOMRQ VDQRPD MD DLNDNDXVLOHKWLDLQHLVWRRQ2VDDDLQHLVWR
PDWHULDOLVWDRQSLWlQ\WVLVlOOllQWHRUHHWWLVHVWLPLHOHQLLQWRLVWDWDLWHRULDDWXNHYDDPDWH
ULDDOLDNXWHQHVLPHUNLNVLPXXWDPDWWXWNLMRLGHQ+HOVLQJLQ6DQRPLLQNLUMRLWWDPDWDUWLNNH
OLW-RQNLQYHUUDQROHQ WlWlPDWHULDDOLDP\|VNl\WWlQ\W3HULDDWWHHVVDQHROLVLYRLQXW
ODLWWDD WHRUHHWWLVWHQ OlKWHLGHQ MRXNNRRQ W\\OLQ WHNLMlDUWLNNHOLQQLPL YXRVLOXNX MDQLLQ
HGHOOHHQ2OHQNXLWHQNLQNLUMDQQXWQHVDQRPDMDDLNDNDXVLOHKWLYLLWWHLVLLQMROORLQQLLVWl
QlN\\SHONlVWllQOHKGHQQXPHURMDLOPHVW\PLVSlLYlVHNlNLUMRLWXNVHQRWVLNNR7lPl
VLNVLHWWHL+HOVLQJLQ6DQRPDWWDLPLNllQPXXNDDQDLQHLVWRQOHKWLROHWLHWHHOOLQHQMXO
NDLVXMRWHQHQROHOXNHQXWQLLWlP\|VNllQWLHWHHOOLVLNVLDUWLNNHOHLNVL1LLVVlHLROHP\|V
NllQ\OHHQVlROOXWOlKGHYLLWWHLWl$UWLNNHOLQWDLNROXPQLQNLUMRLWWDMDQQLPLNl\LOPLOHLSl
WHNVWLVWlWDLVLWDDWLVWD
ϯ͘Ϯ͘dƵƚŬŝŵƵƐŬǇƐǇŵǇŬƐĞƚ
7XWNLPXVN\V\P\NVHWWXOHHMRKWDDWXWNLPXNVHQWHRULDVWD6HQPXNDLVHVWLOlKHVW\QWXW
NLPXVNRKGHWWDQLOXYXQDOXQ\KWHLVNXQQDOOLVWDPXUURVWDDLNDNDXGHQYDLKWXPLVHQ
YLLWHNHK\NVHVVl$LNDNDXVLPllULWW\\KLVWRULDOOLVHQWRWXXGHQNDXWWD.\VHRQMDWNRVVD
VLLWlPLWHQDLRQWXWNLDKLVWRULDOOLVWDWRWXXWWD
7XWNLPXNVHQWHRUHHWWLVLVVDOlKW|NRKGLVVDMDWXWNLPXVDVHWHOPDVVDRQQRUPDDOLWSHUXV
ULVNLQVl.XQWXWNLMDNl\WlQQ|QV\LVWlRQSDNRWHWWXOlKHVW\PllQWRGHOOLVXXWWDMRHQQHQ
HPSLLULVHQ WXWNLPXNVHQDONXDSllWHW\VVlNRQWHNVWLVVDKlQ MllKHOSRVWL WHRUHHWWLVHQ
OlKW|ROHWXVWHQVDYDQJLNVL7XWNLMDVDDWWDDSDKLPPDVVDWDSDXNVHVVDUXQQRDKDYDLQ
WRQVDYDOPLLVHHQVDSOXXQDDQMRNDHLNXLWHQNDDQYDVWDDWRGHOOLVXXWWDODLQNDDQ
7XWNLMDQ HL WXOH UDNHQWDD WXWNLPXVDVHWHOPDVWDDQ VHOODLVWD XPSLRWD MRVWD HL WDUSHHQ
YDDWLHVVDROHXORVSllV\l(QYRLRWWDDDQQHWWXQDHWWlKLVWRULDOOLQHQWRWXXGHQNlVLWH
YDVWDLVLUHDDOLPDDLOPDQWRGHOOLVXXWWDWDLHWWlKLVWRULDOOLQHQWRWXXVROLVLROHPDVVDNDLN
NLQDDMDQKHWNLQl+LVWRULDOOLVHQWRWXXGHQNlVLWHRQVLWHQDLQHLVWROOHHVLWHWWlYlN\V\P\V
(QHQVLPPlLVHQlN\V\PLNlKLVWRULDOOLQHQWRWXXVWlOOlMDWlOOlKHWNHOOlRQYDDQN\V\Q
RQNR6XRPHQSROLLWWLVHVVDWRGHOOLVXXGHVVDMRNLQDVLDVHOODLVHVVDDVHPDVVD
+LVWRULDOOLVHQWRWXXGHQROHPDVVDROROOHWl\W\\VLLVOXRGDNULWHHULW.ULWHHULQXPHUR\NVL
RQWRLVWXYXXVMDOHYLQQHLV\\V-RVMRNLQLGHDQlN|NXOPDWDLNlVLWHRQDLNDNDXGHQWRL
PLMRLOOHQLLQWlUNHlHWWlVHNRKRDDPXLGHQNlVLWWHLGHQ\OlSXROHOOHVHQWl\W\\QlN\l
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P\|VSXKXWXVVDMDNLUMRLWHWXVVDNLHOHVVlWRLVWRQD-RWWDNlVLWHWDLLGHDROLVLWRGHOOD\K
WHLVNXQQDOOLVHVWL MDSROLLWWLVHVWLWlUNHlVHQWl\W\\QlN\lHULSXROLOOD\KWHLVNXQWDDHLNl
YDLQMROODLQVXSSHDOODDOXHHOODNXWHQHVLPHUNLNVLNXOWWXXULVVD
7RLVHNVLKLVWRULDOOLVHQWRWXXGHQSLWllS\VW\lPXXQWDPDDQWDLDLQDNLQNRQWUROORLPDDQ
WlUNHLPSLHQSROLLWWLVWHQNlVLWWHLGHQVLVlOW|Ml6HRVRLWWDDVHQHWWlVHYDKYHPSLNXLQ
PXXW NlVLWWHHW  .ROPDQQHNVL KLVWRULDOOLVHQ WRWXXGHQ RQ ROWDYD \KWHHQVRSLYD VHQ
NDQVVDPLWlDLNDNDXGHOODSLGHWllQPRUDDOLVHVWLlO\OOLVHVWLMDDVHQWHHOOLVHVWLNDLNNHLQ
NRUNHDPSLWDVRLVHQD1HOMlQQHNVLKLVWRULDOOLQHQWRWXXVHLVDDHGXVWDDPLWllQVHOODLVWD
MRQNDDLNDODLVHWQlNHYlWMllYlQWDLMRMllQHHQWDDNVH,WVHWRWXXVYRLROODNLYLNDXGHOWD
NRWRLVLQPXWWDVHQWl\W\\ROODDLNDODLVLOOHN\VHLVHOOlKLVWRULDQKHWNHOOlUHOHYDQWWL.DLN
NLHQQHOMlQHKGRQRQWl\W\WWlYl1HOMlVWlHKGRVWDRQMRKGHWWDYLVVDQHOMlWXWNLPXVN\
V\P\VWl
1. Mitkä sanat, käsitteet ja diskurssit toistuvat aineistossa ja esiintyykö joku tai esiin-
tyvätkö jotkut niistä samanaikaisesti useilla eri yhteiskunnan toiminta-alueilla?
0D[-DNREVRQLQPXNDDQMRNDLVHOODDMDQMDNVROODRQRPDWWXQQXVVDQDQVDMRWNDNXXOWX
DPPHPHLGlQHLWDUYLWVHYLONDLVWDDOPDQDNNDDQ6HOODLVLDRYDWHVLPHUNLNVLSXQLNLWODK
WDULW SRKMRLQHQ URWX WRVLDVLRLGHQ WXQQXVWDPLQHQ MD QLLQ HGHOOHHQ -DNREVRQ 
<OHLV\\GHQWDUNDVWHOXWXOHHDORLWWDDSXKHLVVDMDWHNVWHLVVlWRLVWXYLVWDVDQRLVWDMD
NlVLWWHLVWl 3LGHWllQKlQ WlUNHlNVL NDWVRWWXMD DVLRLWD MXONLVXXGHVVD HVLOOl HQHPPlQ
NXLQYlKHPPlQWlUNHlNVLQRWHHUDWWXMD$LQHLVWRVWDRQPDKGROOLVWDSRLPLDRPDNVLU\K
PlNVHHQDYDLQVDQDW$YDLQVDQDWHURWWHOHYDWWlUNHLPPlWVDQDWYlKHPPlQWlUNHLVWlMD
DXWWDYDWLGHQWLILRLPDDQWHNVWLQQlN|NXOPDQDLKHHVHHQ$YDLQVDQDYRLYLLWDWDVHNlVD
QRLKLQMRWNDOLLWW\YlWVHNlWHNVWLQDLKHHVHHQHWWlWHNVWLQLGHRORJLVHHQVLVlOW||Q%RQGL
±
7LHWW\MHQ VDQRMHQ MDWNXYD WRLVWXPLQHQ SXKHHVVD RQPHUNNL LGHRORJLVXXGHVWDPXWWD
SHONNlVDQRMHQUHNLVWHU|LPLQHQHLYLHOlULLWlDQDO\\VLQSRKMDNVL7HNVWLQDLKHMDWHNVWLQ
LGHRORJLQHQVLVlOW|HLYlWROHVDPDDVLDMDWXWNLMDQWl\W\\N\HWlHURWWHOHPDDQQHWRLVLV
WDDQ6DQDWMRWNDDXWWDYDW\PPlUWlPllQWHNVWLQDLKHHQHLYlWDXWD\PPlUWlPllQVHQ
LGHRORJLVWDVLVlOW|l$YDLQVDQRMDHLYRLNRVNDDQWDUNDVWHOODLUUDOODDQWHNVWLVWlMDNRQ
WHNVWLVWD%RQGL9lOWWlPlW|QWlWHUPLQSROLLWWLVHQPHUNLW\NVHQ\P
PlUWlPLVHOOHRQNDUWRLWWDDPLQNlPXLGHQVDQRMHQ\KWH\GHVVlVHHVLLQW\\.RWLXV
NRQWRMDLVlQPDDWDUNRLWWDYDWHULDVLDDHVLLQW\HVVllQHULNVHHQNXLQHVLLQW\HVVllQ\K
GHVVl/|\WlHVVlPPH\KGHVVlHVLLQW\YlQVDQDMRXNRQVHXUDDYDWHKWlYlRQPLHWWLl
PLNlQLLWl\KGLVWll±PLNlRQVHODDMHPSLNlVLWHWDLGLVNXUVVLMRKRQQHOLLWW\YlW
,GHRORJLDOODRQN\N\ OHYLWl\OLDVLDNRNRQDLVXXNVLHQ MD\KWHLVNXQWDVHNWRUHLGHQ0LNlOL
HUL DLKHLWD NlVLWWHOHYLVVl WHNVWHLVVl WRLVWXYDWDLQDVDPDWVDQDWQHNHUWRYDWKDOOLWVH
YDVWDQlN|NXOPDVWDWRGHOOLVXXWHHQ,GHRORJLVLDDYDLQVDQRMDRYDWNLQVDQDWHVLPNLO
SDLOXLVlQPDDWDVDDUYRMRWNDHVLLQW\YlWOXNXLVLOODHUL\KWHLVNXQQDQWRLPLQWDDOXHLOOD
SROLWLLNNDWDORXVNRXOXWXVKDOOLQWRNXOWWXXULMDQLLQHGHOOHHQ
.DLNNLDYDLQVDQDVWRDLNDNDXGHOODHLOLLW\KLVWRULDOOLVHHQWRWXXWHHQPXWWDRVDQVLLWlWl\
W\\OLLWW\lNRVNDWRWXXVWDUYLWVHHMDWNXYDDNLHOHOOLVWlDUWLNXODDWLRWD0XXDYDLQVDQDVWR
6LYLOLVDDWLRQPXXWWXHVVDNLHOLNLQPXXWWXX9DQKDWLOPDXNVHWMllYlWSRLVHLYlWNlVDQDWHLYlWHQllWDUNRLWDVD
PRMDDVLRLWD*UDPVFL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RQVLOORLQ MRVVDLQPllUlW\VVlVXKWHHVVDVLLKHQ7lVVlYDLKHHVVDPHHPPHNXLWHQ
NDDQYLHOlS\VW\VDQRPDDQPLNlRVDVDQDVWRVWDRQ WRWXXVVDQDVWRD MDPLNlPXXWD
VDQDVWRD6HRQORSXOOLVHVWLSllWHOWlYLVVlYDVWDPXXQHYLGHQVVLQNDQVVD
$LQHLVWRQVXXUXXGHQMDHLGLJLWDDOLVXXGHQYXRNVLVDQDVWRQNYDQWLWDWLLYLVHHQDQDO\\VLLQ
HLROHHGHOO\W\NVLl0llUlOOLVWHQWHNLM|LGHQRVDOWDWl\W\\WXNHXWXDWXWNLMDQRPLLQKDYDLQ
WRLKLQPXWWDXVNRDNVHQLNXNDWDKDQVDMRNDVDPDDDLQHLVWRDOXNHHSllW\\\OHLVHVWL
RWWDHQVDPRLKLQMRKWRSllW|NVLLQ6DQRMHQWXOHHHVLLQW\lNRNRDLNDNDXGHQDMDQWDLDL
QDNLQVXXULPPDQRVDQDLNDDVLLWl
 Millaisia sisältöjä politiikan keskeiset käsitteet saavat ja missä määrin niissä tapah-
tuu muuntumista, joka on suunnaltaan yhdenmukaista?
6DQRMHQ MDNlVLWWHLGHQVLVlOO|LVVlWDSDKWXYDWPXXWRNVHWRYDWP\|VPHUNNHMl\KWHLV
NXQQDOOLVHVWDPXXWRNVHVWD'LVNXUVLLYLVHVWDQlN|NXOPDVWDNlVLWWHHQVLVlOO|QWDLNl\W
W|WDYDQPXXWRVRQMRVHOODLVHQDDQ\KWHLVNXQQDOOLQHQPXXWRV
6NLQQHUDVHWWDDVDQDQNl\W|OOHNROPHNULWHHULlHVLWWlHQQHNROPHWDSDDMRLOODNlVLWWHHQ
VLVlOW|YRLPXXWWXD(QVLPPlLQHQNULWHHULNRVNHHVLWlPLVVlNRQWHNVWLVVDVDQDDYRL
Nl\WWll7lPlWDUNRLWWDDNULWHHULHQDVHWWDPLVWDVLOOHPLOODLVWDWRLPLQWDDMDDMDWWHOXDYRL
GDDQHVLPHUNLNVLNXYDWDVDQDOODXVNRQWR.\VHRQVDQDQPHUNLW\NVHVWlMDQLLVWlROR
VXKWHLVWDMRLKLQN\VHHVVlROHYDDWHUPLlYRLGDDQVRYHOWDD6NLQQHU
7RLQHQNULWHHULPllULWWllQHUDMDWMRKRQNDLNNHHQNlVLWHYRLYLLWDWD6DQDQPHUNLW\VHL
VLQlOOllQPXXWXPXWWDVHQVRYHOOXVDODVDDWWDDYDLKGHOODULLSSXHQNl\WHW\LVWlNULWHH
UHLVWl(VLPHUNLNVLVDQDOOHXVNRQWRYRLDQWDDVXSSHDPPDQWDLODDMHPPDQWXONLQQDQ
MROORLQHVLPHUNLNVLMDONDSDOORDWDLNDVYLV\|QWLlYRLSLWllXVNRQWRQD6DQDQXVNRQWRVL
VlOW| LWVHVVllQS\V\\PXXWWXPDWWRPDQDPXWWD YLLWWDXVDOXH ODDMHQHH6HYRL MRKWDD
XXVLHQVRVLDDOLVWHQKDYDLQWRMHQK\YlNV\PLVHHQ6NLQQHU
.ROPDV6NLQQHULQNULWHHULPllULWWHOHHQHDVHQWHHWMRLWDWHUPLLOPDLVHH$VHQQRLWXPL
VHVVDWHUPLXVNRQWRODLWHWDDQMRQNLQODLVHHQPRUDDOLVHHQYDORRQMRNRQHJDWLLYLVHHQ
SRVLWLLYLVHHQWDLQHXWUDDOLLQ6DQDQVLVlOWlPlDUYRODWDXVYRLPXXWWXDDLNRMHQNXOXHVVD
HVLPHUNLNVLVLWHQHWWlDLNDLVHPPLQDUYRVWXVWDLOPDLVVXWWHUPLPXXWWXXQHXWUDDOLNVLWDL
QHJDWLLYLVHNVL MD SlLQYDVWRLQ0XXWRNVHW NDLNNLLQ VXXQWLLQ RYDWPDKGROOLVLD 6NLQQHU
(QVLPPlLQHQVDQDQNl\W|QNULWHHULLOPDLVHHWlWHQVRVLDDOLVLDXVNRPXNVLD
MDWHRULRLWDWRLQHQNULWHHULWDDVKHLMDVWDDVRVLDDOLVLDKDYDLQWRMDMDWLHWRLVXXWWDMDNROPDV
NULWHHULYLHVWLWWllVRVLDDOLVLDDUYRMDMDDVHQWHLWD6NLQQHU
.lVLWWHLGHQVDDPDWDUYRODWDXNVHWNHUWRYDWQlKGlNVHQLSDOMRQDLNDNDXGHQPHQWDOLWHH
WLVWD0HQWDOLWHHWWLDLWVHVVllQRQSLGHWW\YDLNHDQDMDNLLVWDQDODLVHQDWXWNLPXVNRKWHHQD
6LWlHLHGHVSLWNllQK\YlNV\WW\WLHWHHOOLVHQWXWNLPXNVHQNRKWHHNVL1\WWHPPLQDVLDRQ
PXXWWXQXWMDPHQWDOLWHHWLQWXWNLPXNVHVVDYDLNXWWDDNDNVLNRXOXNXQWDD(QVLPPlLQHQ
NHVNLWW\\PHQWDOLWHHWLQQlN\YLLQ MD MXONLVLLQ LOPHQW\PLLQ WRLVHQ IRNXVRLWXHVVDPHQWDOL
WHHWLQSLLORLVHHQSXROHHQ<NVLO|MHQPHQWDOLWHHWWLHQRKHOODWXWNLPXVNRKWHLWDRYDWROOHHW
MXXUL DLNDNDXVLHQPHQWDOLWHHWLW VHNl \KWHLV|OOLVHW MD NDQVDOOLVHWPHQWDOLWHHWLW 6LLNDOD

0HQWDOLWHHWWLDHLROHV\\Wl\ULWWllWXWNLDNRNRQDLVXXGHVVDDQYDDQVHQNDXWWDPLWHQVH
LOPHQHHMRLGHQNLQ\NVLWWlLVWHQDVLRLGHQ\KWH\GHVVl.RUKRQHQ$VLDWMRLKLQ
OLLWW\YllDVHQQRLWXPLVWDWDUNDVWHOODDQWXOHHSllWWllSLWNlOOHHQQDNNRRQNRVNDWXWNLMD
HL YRL ODDMDVVD DLQHLVWRVVD WXWNLD NDLNNHD 3ROLWLLNDQ WXWNLMDOOD RQ HVL\PPlUU\V VLLWl

PLWNlNlVLWHHWW\\SLOOLVHVWLRYDWSROLLWWLVHVVDWDLVWHOXVVDSLQQDOOD7lKlQW\|K|QROHQNl
VLWWHLVWl YDOLQQXW YDSDXGHQ WDVDDUYRQ \NVLO|Q \KWHLVNXQWDOXRNDQ LVlQPDDQLVlQ
PDDOOLVXXGHQYDOWLRQPDUNNLQDWDORXGHQVRVLDOLVPLQVHNlRLNHXGHQPXNDLVXXGHQ2L
NHXGHQPXNDLVXXWWDHQ ROH NDWVRQXW MlUNHYlNVL WDUNDVWHOOD \OHLVNlVLWWHHQl YDDQVHQ
NDXWWDPLWlRLNHXGHQPXNDLVXXGHQWDL ODLOOLVXXGHQPXRWRMDSLGHWllQ MXONLVHVVDNHV
NXVWHOXVVDWlUNHLQlMDVDDYXWWDPLVHQDUYRLVLQD3DOMRQPXLWDNLQNlVLWWHLWlROLVLROOXWYD
OLWWDYLVVDPXWWDQlHQHWWlOXHWHOOXWNlVLWWHHWULLWWlYlW\OHLVNlVLW\NVHQPXRGRVWDPLVHHQ
DLNDNDXGHQDMDWWHOXVWD
+LVWRULDOOLQHQ WRWXXVPXXWWDD NlVLWWHLGHQ VLVlOW|l MD QLLGHQ VLVlOWlPLl DUYRODWDXNVLD
HWHQNLQVLOORLQNXLQQHHLYlWROH\KWHHQVRSLYLDVHQNDQVVD0LNlOL WXWNLWWDYLVVDNlVLW
WHLVVlWDSDKWXYDPXXWRVRQ\KGHQPXNDLQHQRQROHWHWWDYLVVDHWWlQLLGHQWDNDQDRQ
\NVLMDVDPDWHNLMl.lVLWWHLGHQVLVlOW|YRLWRNLPXXWWXDP\|VPXLVWDV\LVWlDLNDNDX
GHOODPXWWDVLOORLQPXXWRVWHQWDNDQDROHYLDWHNLM|LWlSLWllSHLODWDWRLVLLQVD7lVVlYDL
KHHVVDHLYRLYLHOlYDUPDVWLWLHWllPLNlGRPLQRLYDWHNLMlRQWDLRQNRVHOODLVWDHGHV
MRWHQNlVLWWHLGHQVLVlOW||QSDODWDDQWXWNLPXVDLQHLVWRQDQDO\\VLQDLNDQDXVHDDQRWWHH
VHHQ
 Mitkä asiat ovat ajassa todellisempia ja moraalisempia kuin muut?
$LNDNDXGHOOD WRGHQQlN|LVHVWL OXNXLVDW HUL NlVLWWHHW HVLLQW\YlW WRLVWXYDVWL WHNVWHLVVl
7lUNHlWXWNLPXVNRKGHRYDWQLLGHQYlOLVHWVXKWHHW(ULW\LVHVWLLGHRORJLRLGHQWXWNLPXN
VHVVDQHRYDWDYDLQDVHPDVVDHVLP+DOO.lVLWWHLGHQYDVWDNNDLQDVHWWHOXVVD
XVHLQWRLQHQHGXVWDDLOPL|WlMDWRLQHQWRGHOOLVXXWWDMROORLQWRLQHQRQQlHQQlLVWlMDWRL
QHQWRGHOOLVWD3HUHOPDQ±7HNVWHLVVlMDSXKHLVVDKLHUDUNNLVXXWWDLO
PDLVHHP\|VDVLRLGHQHVLWWlPLVMlUMHVW\VUHWRULLNDVVDXVHLQWlUNHLPPlWDVLDWHVLWHWllQ
HQVLQ.XQ MRNLQDVLDQRVWHWDDQHWXVLMDOOHVLWlRQPDKGRWRQPXLGHQNDDQVLYXXWWDD
3HUHOPDQ+LHUDUNNLVXXWWDHGXVWDDVHNLQHWWlWRGHOOLVXXGHQROHPXVSD
ODXWHWDDQWHNVWHLVVlMDSXKHLVVDDLQDVDPDDQDVLDDQ6HNHUWRRHWWlMRNLQRQWRLPLMRL
GHQPDDLOPDVVDPHUNLW\NVHVVllQ\OLPXLGHQ%XUNHQWHUPLUHGXNWLRNXYDDMXXULLOPL|Q
ROHPDVVDRORDUHWRULLNDVVD
.lVLWWHHWYRLGDDQN\WNHlP\|VULQQDNNDLQWDLSHUlNNlLQMROORLQWRLQHQHGXVWDDV\\WlMD
WRLQHQVHXUDXVWD3HUHOPDQ9DLKGRNVHWNlVLWWHLGHQNHVNLQlLVLVVlVXKWHLVVD
RYDWNXPRXNVHOOLVLD WDSDKWXPLDNXQLVlQPDDDVHWHWDDQ\NVLO|QYDSDXGHQHGHOOH WDL
WDVDDUYRDSLGHWllQWlUNHlPSlQlNXLQWXRWWDYXXWWD6XXULPXXWRVWDSDKWXXVLOORLQNLQ
NXQHQWLQHQKLHUDUNNLQHQVXKGHNlVLWWHLGHQYlOLOOlPXXWHWDDQULQQDNNDLVVXKWHHNVLHVL
PHUNLNVLXVNRQWRMDOXRQQRQWLHGHDVHWHWDDQ\OLRSLVWRLVVDULQQDNNDLQ
.lVLWHKLHUDUNLRLOODWl\W\\ROODNRJQLWLLYLVHWMDPRUDDOLVHWOlKW|NRKWDQVD±DUYRWMDXVNR
PXNVHW±MRWNDWHNHYlWQHSROLLWWLVHQ\KWHLV|QMlVHQLOOHK\YlNV\WWlYLNVLMDPLHOHNNlLNVL
5HWRULLNDVVDNlVLWWHLGHQK\YlNV\WWlY\\GHOOlRQDONXHKWRQVDSUHPLVVLQVl MRLGHQRQ
ROWDYDYDVWDDQRWWDMLHQ K\YlNV\WWlYLVVl /lKW|NRKWLLQ NXXOXYDW WRGHOOLVXXWWD NRVNHYDW
+DOOSXKXXHWXVLMDOOHDVHWHWXLVWDPHUNLW\NVLVWlMRWNDPllULWWlYlW\KWHLVNXQQDOOLVWDMlUMHVW\VWl+DOOLWVHYDWPHU
NLW\NVHWDVHWWDYDWQHNHK\NVHWMRLGHQSXLWWHLVVDNDLNNLWDSDKWXPDWPHUNLW\NVHOOLVHWWllQ+DOO±
0HUNLW\NVHWLOPHQHYlWHVLPHUNLNVLWHOHYLVLRQXXWLVOlKHW\NVHVVlVLLQlNHQHQODXVXPLVVDSLGHWllQXXWLVRLPLVHQDU
YRLVHQDPLOOHWDSDKWXPLOOHRVRLWHWDDQKXRPLRLWDPLVVlMlUMHVW\NVHVVlDVLDWHVLWHWllQWlUNHLPPlWHQVLQPLVWlMD
NHQHQQlN|NXOPDVWDDVLRLWDNlVLWHOOllQPLWHQDVLDWQLPHWllQNDWDVWURILNULLVLPXXWRVVDDYXWXVMDQLLQHGHOOHHQ
.HVNXVWHOXQSRKMDQDROHYDWPllULWHOPlWPllUllYlWNHVNXVWHOXQNRQWHNVWLQMDNRQWHNVWLWDDVUDMDDVLWlPLOODLVLLQ
ORSSXWXORNVLLQYRLGDDQNHVNXVWHOXVVDSllW\l+DOO

YlLWWHHWWRVLVHLNDWWRWXXGHWRWDNVXPDWMDVXRWDYXXWWDNRVNHYDWWHNLMlWDUYRWKLHUDU
NLDSllWWHO\VllQQ|W3HUHOPDQ
3ROLWLLNDOOHRYDWRPLQDLVLDNRQIOLNWLW MDVRSLPXNVHW.XPPDOODNLQDVLDQWLODOODRQWDLSX
PXVWXRWWDDMDNROLQMRMD.RQIOLNWLWLODQWHHVVDVHRQLWVHVWllQVHOYll.RQVHQVXVNLQRQ
VDPDQPLHOLV\\WWlYDLQPllUlW\QWRLPLMDMRXNRQMlVHQWHQYlOLOOl.RQVHQVXVUDNHQWDD
PH\KWHLV|QMRQNDROHPDVVDRORYDDWLLHURQWHNRDPXLKLQ1LLQSlNRQVHQVXNVHHQNXX
OXYDWHSlVXRUDVWLXONRSXROLVHWWRLPLMDWQHMRLWDVRSLPXVHLNRVNHWDLQHMRWNDHLYlWVLWl
ROHDOOHNLUMRLWWDQHHW0H\KWHLV|QVLVlOOlNLQVDDWWDDROODQLLWlMRWNDKDOXDYDWULNNRDNRQ
VHQVXNVHQ
.RQVHQVXNVHHQOLLWW\\WLHW\QODLVWDPRUDDOLVXXWWDMRVLNVLNLQHWWlWHKW\\QVRSLPXNVHHQ
Wl\W\\YRLGDOXRWWDD.RQVHQVXVYDDWLLMDWNXYDD\OOlSLWRDMDVHQPXNDLVHVWLRQRGRWHW
WDYLVVDHWWlSXKHHVHHQLOPDDQWXXPRUDDOLVWDMDQRUPDWLLYLVWDVLVlOW|l-RNLQDVLDRQ
RLNHLQ HVLP LVlQPDDOOLVXXV MD VHQ YDVWDNRKWDQDROHYD WDL VLWl ORXNNDDYDDVLD RQ
YllULQLWVHNN\\V6LNVLKXRPLRWXOHHNLLQQLWWllVHOODLVLLQDVLRLKLQMRLKLQWHNVWHLVVlWRLV
WXYDVWLVXKWDXGXWDDQHULWWlLQP\|QWHLVHVWL WDLHULWWlLQNLHOWHLVHVWL-RV MRWDLQDVLDD WDL
DVHQQRLWXPLVHQWDSDDWRLVWXYDVWLSROLLWWLVHVVDSXKHHVVD\OLVWHWllQSLONDWDDQWDLWXR
PLWDDQVHDQWDDMRSHUXVWHLWDWHKGlDMDQLGHRORJLVHVWDLOPDSLLULVWlSllWHOPLl$VLDW
MRLGHQ\PSlULOOHNHKLWW\\YRLPDNDVWDNDQQDWXVWDMDYDVWXVWXVWDSDOMDVWDYDWDLNDNDXGHQ
WlUNHLPPlWSROLLWWLVHWDVHWHOPDW.DUWRLWDQDLQHLVWRVWDDMDOOHW\\SLOOLVHWYDVWDNRKGDW´ RL
NHDW´MD´YllUlW´MRWNDNRVNHYDWRQWRORJLVLDWRVLDVLRLWDDVHQWHLWDDUYRMDSllPllULlMD
NHLQRMD
´2LNHLGHQ´MD´YllULHQ´OLVWDDPLVHQRQJHOPDQDRQHWWlSROLWLLNDVVDKDUYRLQROODDQPLV
WllQDEVROXXWWLVHQ\NVLPLHOLVLl3ROLLWWLVLOODU\KPLOOlRQRPDWDDWWHHOOLVHWOlKW|NRKWDQVD
MRVWDQHHLYlWKHOSRVWLOXRYX7l\GHOOLVHQ\NVLPLHOLV\\GHQYDDWLPXVSXROHVWDDQMRKWDD
VLLKHQHWWHLPLWllQPRUDDOLVLDDVHQWHHOOLVLD MDWLHGROOLVLDKLHUDUNLRLWD\KWHLVNXQQDVVD
ROHQLPHWWlYLVVl
2QVLLVPllULWHOWlYlPLOODLQHQPllUlVDPDQPLHOLV\\WWlRQWDUSHHQ6LLKHQHLROHPL
WllQLWVHVWllQVHOYllNULWHHULlPXWWDHVLPHUNLNVLMRVYDLQ\NVLSROLLWWLQHQU\KPlYDV
WXVWDDMRWDLQRLNHDNVLYlLWHWW\lDVLDDHVLPHUNLNVLK\YlWLGlQVXKWHHWPXLGHQNDQQDW
WDHVVDYRLGDDQPLHOHVWlQLSXKXDMRVDPDQPLHOLV\\GHVWl7RLVHNVLQHMRWNDHGXVWD
YDWDMDQKHQNHlRYDWXVHLPPLWHQYlLWWHO\LVVlQLVNDQSllOOlKHRYDWDNWLLYLVHPSLDHVLW
WlYlWYDDWLPXNVLDPXXWRNVHVWDMDYHWRDYDWYlOWWlPlWW|P\\NVLLQ5DWNDLVHYLDHLYlWROH
KHWNHOOLVHWYDDQS\V\YlWDVHPDWMDNl\WlQQ|W±HVLPHUNLNVLNXQMRNLQU\KPlRQS\V\
YlVWLRSSRVLWLRVVDWDLMRVKDOOLWXNVHWQRXGDWWDYDWDLQDVDPDDSROLWLNNDDKDOOLWXNVHQNR
NRRQSDQRVWDULLSSXPDWWD7XWNLMDQRQVLOWLDLQDQLPHWWlYlNDQQDWWDMDWMDYDVWXVWDMDW
.XQ´RLNHDW´ MD´YllUlW´DVLDWRQOLVWDWWXWDUNDVWHOODDQ´RLNHLGHQ´DVLRLGHQNHVNLQlLV
VXKWHLWDMDSRKGLWDDQVLWlPLVVlPllULQQHOLLWW\YlWVDPDDQNRNRQDLVXXWHHQ6DPRLQ
´YllULQ´DVLDWYRLYDWPXRGRVWDD\KWHQlLVHQNRNRQDLVXXGHQ$MDQKHQNLNRPPXQLNRL
DLQDP\|VHGHOOLVHQDLNDNDXGHQKHQJHQNDQVVD
7lVWlNllQHLYRLYLHOlSllWHOOlKLVWRULDOOLVWDWRWXXWWD2OHWXNVHQLPXNDDQVLWlWXHWDDQ
UDQJDLVWXNVLOODMRWHQRQNDWVRWWDYDPLOODLVHVWDYllULQSXKXPLVHVWDWDLDMDWWHOXVWDRQ
OXYXOOD WDOYL MD MDWNRVRWD MRXWXLYDWUDGLNDDOLHQSLONDQNRKWHHNVL3LONDQWHRQYDOODQNXPRXNVHOOLVXXGHQ
\PPlUWllWLHWlHQPLNlPHUNLW\VWDOYLVRGDOODROLNDQVDNXQQDOOHMDHWHQNLQSRUYDULVWROOH

WDUMROODNXULQSDODXWXNVLD.LHOLVHOODLVHQDDQHLROHNXULQSDODXWXNVHQYlOLQHPXWWDVHYRL
OLLWW\lVLLKHQ
4. Millaisia ovat menneisyyden kokemukset ja tulevaisuuden odotukset ja millainen on
politiikan mahdollisuuksien horisontti?
7RVLDVLDWRYDWVXKWHHVVDDLNDDQ±VLLKHQPLWlNXNLQVXNXSROYLPDDLOPDVWDWLHWll0DD
LOPD MRWD WXWNLWDDQWDLPXXWHWDDQRQPRGHUQLOODDLNDNDXGHOODDLQD OLLNNHHVVl<OHLV
SLLUUHRQNRNHPXVMDWNXYDVWDPXXWRNVHVWD1\N\DMDQLKPLVHWRYDWNXLQOLLNNXYDVVDMX
QDVVDMRNLQRQMllPlVVlWDDNVHVDPDOODNXLQROODDQPHQRVVDMRWDNLQNRKWL
8VNRPXVWXOHYDVWDKDNHHXVHLPPLWHQSHUXVWHOXQVDKLVWRULDVWDPHQQHLV\\GHQMDWX
OHYDLVXXGHQNRKWDDPLVHVWDQ\N\KHWNHVVl5HLQKDUG.RVHOOHFNLOODHVLLQW\YlWNlVLWWHHW
NRNHPXNVHQWLODMDWXOHYDLVXXGHQKRULVRQWWL1HHLYlWROHVDPDDVLDHLNlWXOHYDLVXX
GHQKRULVRQWWLDHLYRLMRKWDDPHNDDQLVHVWLNRNHPXNVLVWDPXWWDQLLOOlRQ\KWH\WHQVlMD
QHPROHPPDWRYDWMDWNXYDVWLOlVQlQ\N\KHWNHVVl2GRWXVRQDLQDKXRPLVHVVDVXXQ
QDWHQLWVHllQVLWlNRKGHQPLNlHLROHYLHOlWDSDKWXQXW.RVHOOHFN±
+DEHUPDVLOODYDVWDDYDQODLVHWDLNDDWXONLWVHYDWNlVLWWHHWRYDWNRNHPXNVLLQSHUXVWXYD
KLVWRULDOOLQHQDMDWWHOX MDNHKLW\NVHQPDKGROOLVXXNVLLQKXRPLRQ NLLQQLWWlYlXWRRSSLQHQ
DMDWWHOX+DEHUPDV±
3ROLLWWLVHVWLWlUNHllRQPLWHQPHQQHLV\\GHQNRNHPXNVHW MDRGRWXNVHWWXOHYDVWDYDL
NXWWDYDW XVNRPXNVLLQ SROLLWWLVHVWL PDKGROOLVHVWD MD HLPDKGROOLVHVWD 8VNRPXNVLOOD
PDKGROOLVHVWDRQNHVNHLQHQPHUNLW\VSROLLWWLVHQWRLPLQQDQV\QQ\VVlRQKDQSROLWLLNND
WXQQHWXQVDQRQQDQPXNDDQPDKGROOLVHQWDLWRD5RP+DUUHOLVWDDSROLLWWLVHQWRLPLQQDQ
SV\NRORJLVLNVL HYlLNVL XVNRQ WRLVHQODLVHQ HOlPlQ PDKGROOLVXXWHHQ MD QlNHP\NVHQ
YDLKWRHKGRQSDUHPPXXGHVWD VXKWHHVVDQ\N\LVHHQ +DUUH   ,PPRQHQ MD
6LLVLlLQHQSXKXYDWWDDVSROLWLLNDQPDKGROOLVXXVUDNHQWHHVWD5DNHQWHHWHLYlWROHXVHLQ
NDDQ VHOODLVHQDDQ KDYDLWWDYLVVD YDDQ QH HGHOO\WWlYlW WRLPLMDQ WXONLQWDD \KWHLVNXQ
QDVWD0DKGROOLVXXVUDNHQQHHLROHPXXWWXPDWRQMDOLLNNHHWS\VW\YlWP\|VUDLYDDPDDQ
RPDOODWRLPLQQDOODDQWLODDLWVHOOHHQ6LLVLlLQHQ	,PPRQHQ±
$LNDODLVWHQNlVLW\NVLlKLVWRULDOOLVHQOLLNNHHQVXXQQDVWDYRLGDDQDQDO\VRLGDYDVWLQSD
ULOODWDDNVHMllQ\WWDLMllYlWXORVVDROHYD1\N\KHWNLRQSLVWHQLLGHQYlOLVVl7XWNLWWDYDW
HLYlWLWVHNl\WlWlWlMDRWWHOXDPXWWDHVLPHUNLNVLSXKHHWWlMRNLQRQHLOLVSlLYllMDWRLQHQ
WlWlSlLYllWDLKXRPLVSlLYllNHUWRRMXXULWlVWl2OHWDQHWWlNHKLW\NVHQVXXQQDQNRK
GDOODSROLLWWLVHVVD\KWHLV|VVlYDOOLWVHHVXXUHPSL\NVLPLHOLV\\VNXLQKLHUDUNLRLGHQNRK
GDOOD0LNlOLHULlYLlQlNHP\NVLlNHKLW\VVXXQQDVWDNXLWHQNLQHVLLQW\\QHWl\W\\SDLNDQ
WDD
2WDNVXWXVWDNHKLW\VVXXQQDVWDMRKGHWDDQQlN\PlWSROLLWWLVHVWLPDKGROOLVHOOH+LVWRULDO
OLQHQWRWXXVRQDLQDVXKWHHVVDNHKLW\NVHQROHWHWWXXQVXXQWDDQROOHQMRNRVLLKHQVR
SHXWXYD WDL VLWl YDVWXVWDYD+LVWRULDOOLQHQ WRWXXVHLNXLWHQNDDQROH DMDVVD HVLLQW\Yl
PDKGROOLVXXVYDDQDLNDDQOLLWHWW\YlOWWlPlWW|P\\VVXSLVWXYDWXOHYDLVXXGHQKRULVRQWWL
MRVVDPDKGROOLQHQMDHLPDKGROOLQHQOHLNNDDYDWWRLVHQVDQLLQHWWHLPLWllQPXXWDYDLK
WRHKWRDROH
9DVWDDPDOODQHOMllQN\V\P\NVHHQVDDYXWHWDDQSRKMDKLVWRULDOOLVWHQWRWXXNVLHQPll
ULWWHO\OOHMRNDYLLPHNlGHVVlRQWXWNLMDQRPDMRKWRSllW|V7XWNLMDVDDWWDDO|\WllPDL
QLWXLOODNULWHHUHLOOlXVHDPPDQNLQWRWXXGHQNXLQ\KGHQ6LOORLQWXOHHSRKWLDRQNRWRWXXN
VLOODMRNLQ\KWHLQHQQLPLWWlMlWDLQLLGHQ\OlSXROHOWDO|\GHWWlYLVVlYLHOlODDMHPSLNlVLWH

0LNlOLVLWlHL O|\G\\KWHLVNXQQDVVDRQVLOORLQYlKLQWllQNDNVL WRLVLVWDDQSRLNNHDYDD
NlVLW\VWlRPDQDLNDQVDRORVXKWHLVWD
7lVVlYDLKHHVVDWXOHHPXLVWDDHWWlWXWNLPXVDLQHLVWRVWDSllWHOW\KLVWRULDOOLQHQWRWXXV
RQWRWXXVYDLQWXWNLPXVDLQHLVWRVVD<OHLVW\VNRNR\KWHLVNXQWDDMDDLNDNDXWWDOXRQQHK
WLYDNVLPHUNLW\NVHQPHUNLW\NVHNVLYDDWLLYHUWDDPLVWDWRVLDVLDWLHWRLKLQ$LHPSLWXWNLPXV
\KGHVVlWLHGHWW\MHQIDNWRMHQNDQVVDDQWDYDWVLOORLQNXLQQHRYDW\KWHQHYlLVHWWXWNLPXV
DLQHLVWRQDQDO\\VLQWXORNVLHQNDQVVDSHUXVWHHQVXRULWWDDNRNRPDDWDNRVNHYLD\OHLV
W\NVLl
.XQKLVWRULDOOLQHQWRWXXVRQO|\GHWW\MDQLPHWW\VHQROHPDVVDROROOHWl\W\\O|\WllYLHOl
V\\-RNLQSHUXVWHOHHVHQDLNDODLVLOOH(VLPHUNLNVLN\OPlQVRGDQDLNDQDROL\OOlSLGHW
WlYlK\YLlVXKWHLWD1HXYRVWROLLWWRRQ0\|WlLO\QWDNDQDROLNDLNHWLXVNRPXVHWWlYDLQ
VLWHQ6XRPLVlLO\WWllLWVHQlLV\\WHQVl-XXULWlOODLVHWXVNRPXNVHWWHNHYlWWRLPLQQDQMlU
NHYlNVLULLSSXPDWWDVLLWlRVRLWWDXWXXNRXVNRPXVMlONHHQSlLQMlUMHOOLVHNVLYDLHL7RLPL
MRLOOHVHNXLWHQNLQROLVLOOlKHWNHOOlQLLVVlKLVWRULDOOLVLVVDRORVXKWHLVVDPLWlMlUMHOOLVLQ

ϰ͘dhd</Dh^/E/^dKEE>zz^/
$QDO\\VLOXYXQDOXNVLOLHQHHWDUSHHQVHOYLWWllVHPLNVLROHQQLPHQQ\WOXYXWMD
WDXVWDDLQHLVWRNVLMDPLNlWDXVWDDLQHLVWRQIXQNWLRRQVXKWHHVVDSULPllULDLQHLVWRRQHOL
OXNXLKLQ±7lUNHLQV\\WDXVWDDLQHLVWRQNRNRDPLVHOOHRQVHHWWl0DQQKHLPLQ
WHRULDVVDDLNDNDXGHWRYDWGLDOHNWLVHVVDVXKWHHVVDWRLVLLQVD8XVLDLNDNDXVLYHUWDDLW
VHllQHGHOWlMllQVlMDSLWllLWVHllQlO\OOLVHVWLMDPRUDDOLVHVWLNHKLWW\QHHPSlQl7XWNL
PXVDLQHLVWRRQWXWXVWXPLQHQYDKYLVWLQRSHDVWLVHQHWWl0DQQKHLPLQYlLWHSLWllSDLN
NDQVD+DYDLQWRQLYLLWWDVLYDWVLLKHQHWWlYHUWDLOXDVXRULWHWDDQNLLKNHLPPLQDLNDNDXVLHQ
YDLKWXHVVD (Q NDWVRQXW YRLYDQL WXNHXWXD SHONlVWllQ DLNDLVHPSDDQ WXWNLPXNVHHQ
NRVNDVLWlHLROHWHKW\VDPDVVDWHRUHHWWLVHVVDYLLWHNHK\NVHVVl
7DXVWDDLQHLVWRQWDUNRLWXVRQV\YHQWllOXYXQDOXQPXUURNVHQWXONLQWDD6HQVL
MDDQWDXVWRLWXNVHQSULPllULIXQNWLRHLROHNHUWRD\NVLW\LVNRKWDLVHVWLPLWl6XRPHQSR
OLLWWLVHVVDHOlPlVVlWDSDKWXLVLVlOOLVVRGDVWDOXYXOOH$LQHLVWRRQDLYDQOLLDQSLHQL
VLLKHQOXYXVVDDONDQHHQXXGHQDLNDNDXGHQKLVWRULDOOLVHQLWVH\PPlUU\NVHQ\P
PlUWlPLQHQRQSllDVLD2WDQWRNLWl\GHQYDVWXXQNDKGHOWDHGHOWlYlOWlDLNDNDXGHOWD
WHNHPLVWlQLWXONLQQRLVWD.ROPHDLNDNDXWWDWDUMRVLP\|VPDKGROOLVXXGHQYHUWDLOXMHQWH
NHPLVHHQMRVNLQNROPHDLNDNDXWWDROLP\|VOLLDQSLHQLRWRVWHRULDQOXRPLVHHQ-RWDLQ
\OHLVHPSLlKDYDLQWRMD MRWNDVDDWWDYDWRVRLWWDXWXDP\|KHPPlVVlWXWNLPXNVHVVDSl
WHYLNVLRQVLOWLPDKGROOLVWDHVLWWll(VLWlQQHDLYDQWXWNLPXNVHQORSXVVD
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OXYXQSXR
OHVVDYlOLVVl7RLVHVVDWDVDYDOODVVDSDUDDWLSDLNDOODROLYDWXXVLLGlQSROLWLLNNDMDK\YLQ
YRLQWLYDOWLRQUDNHQWDPLQHQ0DDKDQNDLYDWWLLQYDNDLWDRORMD.ROPDV6XRPLDONRL1HX
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2OHQ MDNDQXW WDXVWDDLQHLVWRQDQDO\\VLQNDKWHHQDMDQMDNVRRQ WRLVWDPDDLOPDQVRWDD
HGHOWlYllQDMDQMDNVRRQMDVHQ MlONHLVHHQQHOMlQYXRVLN\PPHQHQPLWWDLVHHQN\OPlQ
VRGDQDMDQMDNVRRQ(QROHWXRQXWWHNVWLLQNDLNNLDWHNHPLlQLKDYDLQWRMDNRVNDQlLQNLQ
VXSSHDVWDDLQHLVWRVWDQLLWlO|\W\LYDOWDYDPllUl1RVWDQHVLLQVHQPLNlRQWXWNLPXV
N\V\P\NVHQYDVWDDPLVHQQlN|NXOPDVWDSHUXVWHOWXD,NlYlN\OOlOXNLMDHLVLOORLQWLHGl
PLWlROHQMlWWlQ\WSRLV6HQYXRNVLYHUWDLOXDLNDLVHPSDDQWXWNLPXNVHHQRQNLQYlOWWl
PlW|Q
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.l\QOlSLPXXWDPLDWHHPRMDMDSLLUWHLWlMRWNDPLHOHVWlQLROLYDWDLQHLVWRVVDKDOOLWVHYLD
6HQMlONHHQYDVWDDQPHWRGLOXYXVVDHVLWWlPllQQHOMllQWXWNLPXVN\V\P\NVHHQ.DK
GHQN\V\P\NVHQNRKGDOODPXNDQDRQHQHPPlQWDLYlKHPPlQRQQLVWXQXWWDXOXNNR
MRNDWRLYRWWDYDVWLKHOSRWWDDNRNRQDLVNXYDQKDKPRWWDPLVWDP\|VOXNLMDOOH
(VLWWHOHQDLHPSDDWXWNLPXVWDYDVWDNROPDQQHVVDDODOXYXVVD9HUWDLOXRPLHQWXWNLPXV
WXORVWHQLNDQVVDWRLPLLPLHOHVWlQLSDUHPPLQQLLQHWWlHVLWWHOHQRPDWKDYDLQWRQLHQVLQ
$LHPSDD WXWNLPXVWDROLVL WRNLPDKGROOLVWDHVLWHOOlP\|V\OHLVNXYDXNVHQ\KWH\GHVVl
PXWWDNDWVRQHWWlRPDWWXONLQWDQLVDDWWDLVLYDWPHQQlVHNDLVLQPXLGHQWXWNLMRLGHQQl
NHP\VWHQNDQVVD.XYDXVRVLRP\|VSDLVXLVLOLLDQODDMDNVL7XWNLPXNVHOOLVHQDMDQMDN
VRQSLWXXWHHQVXKWHXWHWWXQDNDWVDXVDLHPSDDQWXWNLPXNVHHQMllVXSSHDKNRNVLPXWWD
XVNRQVLOWLHWWlPXXWDPDVVDVLYXVVDNLQS\VW\\VDQRPDDQROHQQDLVLPPDWDVLDW
9LLPHLVHVVl DODOXYXVVD DUYLRLQ RQNR HGHOO\W\NVLl SXKXD KLVWRULDOOLVWD WRWXXGHVWD
RPDVVDWXWNLPXVDLQHLVWRVVDQLMDPLNlOLRQQLPHlQVHQ0LNlOLRPDDLQHLVWRSRKMDLQHQ
WXONLQWDMDDLHPSLWXWNLPXVRYDWULLWWlYlQOlKHOOlWRLVLDDQMRKWRSllW|VYRLGDDQQlKGlN
VHQL\OHLVWllNRNR6XRPHDNRVNHYDNVL0LNlOLRPDWSllWHOPlQLRYDWULVWLULLGDVVDPXXQ
WXWNLPXNVHQNDQVVDWXRQVHQHVLOOH
0RQLVWDHULV\LVWlVDDWWDLVLROODSHUXVWHOWXDHVLWWllVHLNNDSHUlLQHQNXYDXVLWVHQlLVW\
PLVWl HGHOWlQHHVWl MD HQQHQ NDLNNHD YXRGHQ  VRWDD HGHOWlQHHVWl 6XRPHVWD
NRVND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OXNXMHQ6XRPHDHLYRLWl\VLQ\PPlUWllLOPDQYLLWDXNVLDVLLKHQ
$XWRQRPLDQDLNDLVHOOD6XRPHOODROLHGHOWlMlQVlUXRWVDODLVHVVD6XRPHVVDHLNlWlPl
NHWMX ORSXNRVNDDQ ,WVHQlLVW\PLQHQRQVH UDMDS\\NNL MRQND WDDNVHHQHQllPHQH
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OXYXQDOXQ6XRPHVWDRQVHQWllQSDLNDOODDQ,WVHQlLVW\PLVHQVl
N\QQ\NVHOOlPDDPPHROLYLHOlN|\KlPDDWDORXVYDOWLRPXWWDKHQJHOWllQVHROLMRRWWD
QXWMRHQVLPPlLVHWDVNHOHHWPRGHUQLVRLWXPLVHQMDNDQVDLQYlOLVW\PLVHQVXXQWDDQ0R
GHUQLSROLWLLNNDMRXNNRSXROXHLQHHQMDNDQVDODLVOLLNNHHWROLYDW MRQlKQHHWSlLYlQYDORQ
7\|YlHQOLLNHVDLWRLPLDYDSDDVWLMDVHQWRLPLQWDDQVXKWDXGXWWLLQSllDVLDOOLVHVWLP\|Q
WHLVHVWL8ONRPDDQNDXSSDROLMDWNXYDVWLYLONDVWXQXW7LHWHLVVlKDOOLWVLSRVLWLYLVWLQHQYLU
WDXVMDNDQVDOOLQHQWDLGHHOLNHQWLHVVXXULQWDNXNRLVWXVNDXWWDDQOXYXQMlONLSXR
OLVNROODXVNRQQRQWLHGHNlVLW\VDONRLPHQHWWllDVHPLDDQGDUYLQLVWLVOLEHUDOLVWLVHOOHWHRUL
DOOHVDPRLQSRVLWLYLVWLVWHQOXRQQRQWLHWHLGHQQlNHP\NVHWV\UMl\WWLYlWVQHOOPDQLODLVKH
JHOLOlLVWl DMDWWHOXD 1XRUWHYD   ±  OXYXQ YDLKWXHVVD OXNXXQ
6XRPHVWDROLMRHKWLQ\WNHKLWW\lOLEHUDDOLPSLMDNDQVDLQYlOLVHPSLPDDNXLQVHWXOLVLLW
VHQlLVW\PLVHQVlMlONHHQSLWNllQDLNDDQROHPDDQ
OXYXQDOXVVDSROLWLLNDQQl\WWlP|OOHDVWHOLHQVLNHUWDDWRGHQWHROODVXRPDODLQHQ
UDKYDV3ROLWLLNNDROLS\V\Q\W6XRPHVVDNRNROXYXQYLUNDPLHVWHQMDVllW\OlLVWHQ
\NVLQRLNHXWHQDHLNlYXRVLVDGDQDLNDQD6XRPHHQHLROOXWHKWLQ\WYLHOlV\QW\l\KWHLV
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5DKYDVNDVYRLNDQVDODLVHNVL\KGLVW\VWHQNDXWWDPXWWDQHKDUYRLQV\QW\LYlWUDKYDDQ
LWVHQVlWRLPHVWD.DQVDDNDQQXVWHWWLLQOLLNNHHOOH\OKllOWlSlLQ6HKDOXWWLLQPRELOLVRLGD
HQQHQNXLQVHLWVHPRELOLVRLWXLVL7RLVDDOWDROLSXXWXWWDYDVRVLDDOLVLLQHSlNRKWLLQ MRV
KDOXWWLLQUDKYDVPXNDDQ-RNDLVHOODSXROXHHOODROLNLQOXYXQDOXVVDUHIRUPLRKMHO
PDQVD.DOHODD±
5DKYDDQORMDDOLVXXGHVWDWXOLSROLLWWLVHQWDLVWHOXQNRKGHPXWWDSROLLWWLVHVWLKHUlWHWW\UDK
YDVROLSLDQWXRWWDYDVLYLVW\QHLVW|OOHVXXUHQMlUN\W\NVHQDONDHVVDDQWRLPLDRPLQSlLQ
/XNHQHLVWRROL WXRQXW NDQVDODLVHQSROLWLLNDQ Ql\WWlP|OOHPXWWD KHLGlQ ROHWXNVHQVD
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HWWlODLQNXQQLRLWXVMDXVNRQQROOLQHQVRYLQQDLVPRUDDOLRKMDLVLYDWPDVVRMHQNl\WWl\W\
PLVWlROLYDWRVRLWWDXWXPDVVDSHUXVWHHWWRPLNVL6XRPDODLVXXVDVLD\KGLVWLHULNDQVD
ODLVSLLUHMlPXWWDYXRGHQVXXUODNNRRVRLWWLMR\OlNHUURVWXPDOOHHWWlNDQVDVDDWWDD
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$ODSXUR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$ODSXUR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5DKYDVROLYXRVLVDGDQYDLKWXHVVDWXOOXWWLHWRLVHNVLLWVHVWllQP\|VOXRNNDQD7\|Yl
HQOLLNHOLLWWLVRVLDDOLVHWUHIRUPLYDDWLPXNVHQVD9HQlMlQYDVWXVWDPLVHHQ.DOHODQlNHH
HWWlKHOPLNXXQPDQLIHVWLROLW\|YlHQOLLNNHHQUDGLNDOLVRLWXPLVHQNDQQDOWDUDWNDL
VHYD.HLVDULQYDODSDWWRLVXXGHQWRGLVWHOHPLQHQN\VHHQDODLVWLNRNRROHPDVVDROHYDQ
VRVLDDOLVHQMDSROLLWWLVHQMlUMHVW\NVHQ6XRPHQWXOHYDWYDOODQSLWlMlWVDKDVLYDWNDSLQDO
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.DOHODD±±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VRWDORSXOOLVHVWLRVRLWWLRSSLQHLGHQNlVLW\NVHWNDQVDVWDQDLLYHLNVLMDSDLN
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VDDQRXVWDVHQXONRLVWHQSXXWWHLGHQYXRNVLDLYDQNXWHQYDQKHPSLDDQHLVDDNLHOWll
KHLGlQYDMDDYDLVXXNVLHQVDYXRNVL$VLDWROLYDWHQVLPPlLVHVVlWDVDYDOODVVDLWVHLVDU
YRLVLD
6LVlLVHQROHPXNVHQNRURVWDPLQHQYHLDMDWWHOXDP\\WWLVHHQMDP\VWLVHHQVXXQWDDQ(Q
VLPPlLVHQWDVDYDOODQKHQJHQPDDLOPDVWDWXOLRVLQODSVHQXVNRQPDDLOPDMDODSVLDSLWL
MDWNXYDVWLRSHWWDD+\YlVVlNLUMDVVDWl\W\LROODRSHWXVDLYDQNXWHQK\YlVVlVDGXV
VDNLQRQ2SHWXNVHVVDSLWLQRXGDWWDDNDDYDDMRVVDHSlLWVHNN\\VVLYH\VMDPXXWK\
YHHWVDDYDWDLQDORSXOWDSDONLQWRQVDMDYDVWDDYDVWLSDKHLGHQKDUMRLWWDPLVHVWDVHXUDD
UDQJDLVWXV
.DQVDODLVWHQSLWlPLQHQODSVLQDRQW\\SLOOLVWlNRQVHUYDWLLYLDMDWWHOXD/DSVLVWDROLKXR
OHKGLWWDYDMDKHLOOlROLRPDDUYRQVDNDQVDNXQQDQMlVHQHQlPXWWDVHHLYLHOlWDUNRLWWD
6XRPHQ.XYDOHKGHQNROXPQLVWL+HQULNNL8LWRQQLHPLNLUMRLWWLNLQOXYXOODHWWlOLEHUDDOHMDSLGHWWLLQ
OXYXOOD\KWlSDKRLQDNXLQNRPPXQLVWHMD1\N\LVLQOXYXOODKHLWlSLGHWllQYDQKRLOOLVLQD6.
/RNDNXXQ+HOVLQJLQ6DQRPLHQSHUXVWHOODDLNDNDXGHQNLUMDOOLVXXVROLP\\WWLVWlLVlQPDDOOLVWDWXQWHLVLLQ
YHWRDYLDVDQNDULWDUXMD.LUMRLVVDROL\OHHQVl MRNXRSHWXV±HSlLWVHNN\\VPLHOHQSXKWDXV WDLXVNROOLVXXV± MRND
NRUYDWDDQORSXNVL0LHKHNN\\VVDQDWRLVWXLXVHDVWL3DLQRWHWLLQNRUNHDDUXQROOLVWDLKDQQHPLHOWlMDKDOXWWLLQNLU
MDOOLVXXWHHQHVWHHWLVWlPLHOLK\Yll0\|VNLUMDLOLMDQSHUVRRQDOOLVXXVROLWlUNHl

QXWKHQNLVWlWDVDYHURLVXXWWDDLNXLVWHQNDQVVD.RQVHUYDWLLYLQHQQlNHP\VROLHWWlOL
EHUDDOLW\OLDUYLRLYDWWLHGRQVLYLVW\WWlYlQYRLPDQMDVHROLRVDV\\YXRGHQNDWDVWUR
ILLQ7RLVDDOWDUDKYDDQSLWLVLYLVW\lMDDLNXLVWXDN\HWlNVHHQNl\WWlPllQYDVWXXOOLVHVWL
SROLLWWLVLDRLNHXNVLDDQ,OPHLVHVWLNRKWXXOOLQHQPllUlWLHWRDNDWVRWWLLQYlOWWlPlWW|PlNVL
\KWHLVNXQQDOOLVHQMlUMHVW\NVHQWXUYDDPLVHHQ
8ONRLVHQMDVLVlLVHQHURWWHOXWRLPXNDQDDQRQJHOPDQNRVNDP\|VODNLMDLVlQPDDOOL
VXXVYRLWLLQMDNDDXONRLVLLQMDVLVlLVLLQPXRWRLKLQ6LVlLVWHWW\KHQJHNVLWXOOXWLVlQPDDO
OLVXXVYDDWLHQHPPlQNXLQODLQNLUMDLPLHQWDUNNDDQRXGDWWDPLVWD±LVlQPDDOOLVLDWHNRMD
,VlQPDDOOLVHWWHRWWDDVHLYlWWDKWRQHHWDLQDPDKWXDROHPDVVDROHYLHQODNLHQVLVllQ
/DLOOLVXXVOLQMDQXVNRWWDYXXWWDQDNHUVLP\|VVHHWWHLVHWDUMRQQXWSRUYDULVWROOHVDWDSUR
VHQWWLVWDVXRMDDXXWWDNXPRXV\ULW\VWlYDVWDDQ'HPRNUDWLDROLRLNHLVWRUDGLNDDOLHQPLH
OHVWlOLLDQKHLNNREROVHYLVPLDYDVWDDQ
´+DOOLWXNVHQRQLUWDDQQXWWDYDHGXVNXQQDQNlVN\YDOODVWDMDVDDWDYDVLLWl
ULLSSXPDWRQWRLPLQWDYDSDXV´9LKWRUL.RVROD$MDQVDQDVVD
VLW+6
/DSXDQOLLNNHHQ WHNLYDDUDOOLVHNVLVHHWWl VHNDVYRLPDDQVLVlLVHQYRLPDNHVNXNVHQ
VXRMHOXVNXQWDODLWRNVHQVLVlOWl+DOOLWXVNDDQHLXVNDOWDQXWNl\GlVLWlYDVWDDQV\NV\OOl
YHGRWHQVLVlOOLVVRGDQXKNDDQHVLP+65DGLNDOLVRLWXQHLGHQWDORQ
SRLNLHQSllPllUlHLROOXWYDLQNRPPXQLVPLQNLWNHPLQHQYDDQNRNRKDOOLQWRMlUMHVWHO
PlQ YDLKGRV /DSXDQOLLNH VXXQWDXWXL SDUODPHQWDDULVWD GHPRNUDWLDD MD OLEHUDOLVPLD
YDVWDDQ PLVWl NHUWRL PXXQ PXDVVD SUHVLGHQWWL 6WnKOEHUJLQ N\\GLW\V ORNDNXXVVD
/DSXDODLVWHQKDQNNHHWHLYlWRQQLVWXQHHWMDOXYXQORSXOODVXXUHWSXROX
HHW.RNRRPXVWDP\|WHQRWWLYDWHWlLV\\WWlODSXDQOLLNNHHQSHULOOLVHHQ,./llQ
9DONRLVHQ6XRPHQKHQJHQHOlPlQWRLQHQUDNHQWHHOOLQHQSLLUUHROL\OKlLVHQMDDOKDLVHQ
HURWWHOX
<OHLQHQDMDWXVWXROORLQROLHWWlNDQVDQYDOWDYRLROODYDDUDOOLVWDHOOHLWLHW\WVLYLVW\NVHOOLVHWMDPRUDDOLVHWHKGRW
Wl\W\NDQVDODLVWHQNHVNXXGHVVD<KWHLVNXQQDOOLQHQNRUNHDNRXOXSHUXVWHWWLLQYXRQQDSULPllULVWL MXXUL WlWl
WDUNRLWXVWDYDUWHQ.DQVDODLVWHQVLYLVW\VW\|WlHLKDOXWWXMlWWllSXROXHLGHQWHKWlYlNVL5DVLOD±.DQ
VDQYDOLVWXVMDNLUMDVWROHKGHVVlNl\WLLQWlWlNHVNXVWHOXDSDOMRQ/HKGHVVlNLUMRLWHWWLLQHVLPHUNLNVLYXRQQDVHX
UDDYDD´.DQVDODLVVLYLVW\VWlROLVLQ\WNRKRWHWWDYDVLOOlPXXWRLQNDQVDQYDOWDHLWl\WlQLLWlVXXULDOXSDXNVLDMRWND
VLLKHQRQDLNDQDQVDOLLWHWW\0XWWDNDQVDQVLYLVW\VW\|RQQ\N\DLNDQD\OHQWlUNHlP\|VNLQPRQLQDLVWHQKRUQDQKHQ
NLHQNDUNRWWDPLVHNVL\NVLW\LVWHQLKPLVWHQMDMRXNNRMHQPLHOLVWl1\WROLVLWRGHOODWDUSHHQVDDGDVHOODLQHQKHQNLVHQ
HOlPlQ UXQVDXV YDUVLQNLQQXRUHPPDQSROYHQ ULQWDDQ HWWl VH NDQQXVWDLVL MDORRQ LKPLVHOlPllQ´ ..
0\|V.RWLOLHGHVVlNDWVRWWLLQHWWl´NDQVDNXQQDQNRKWDORRQHQQHQNDLNNHDNDVYDWXVN\V\P\V´./.XQ
QDOOLVOHKGHVVlNLQSRKGLWWLLQYXRGHQVRGDQMlONHHQNDVYDWXVN\V\P\VWl/HKGHVVlNRXOXQHXYRV(ULN0DQGH
OLQNLUMRLWWLWXKRQXKNDDYDQYDOWLRWDMRNDODLPLQO\|QRXVHYDQSROYHQUXXPLLOOLVHQMDVLYHHOOLVHQNDVYDWXNVHQ7lVVl
\KWH\GHVVl KlQPDLQLWVL \OHLVLQKLPLOOLVHW V\\W YlHVW|K\JLHQLD ULNRVSROLLWWLVHW V\\W MD NDQVDQWDORXGHOOLVHW V\\W
.DVYDWXNVHQ ODLPLQO\|QWLYRLKlQHQPXNDDQVD MRKWDDKDUKDDQMRKGHWWXMHQ WDLSXPXVWHQYDOWDDQ.\VHRQRVDNVL
SHULW\LVWlMDKDQNLWXLVWDV\LVWl<KWHLVNXQQDQDLKHXWWDPLDV\LWlRYDWN|\K\\VKlWlW\|WW|P\\VNXUMDWDVXQWRRORW
NDVYDWXNVHQMDNRXOXWXNVHQSXXWHHSlWHUYHHWKXYLWXNVHWHORNXYDWURVNDNLUMDOOLVXXVKXRQRVHXUD MDVRSLPDWRQ
W\|.RUMDXVWRLPHQSLWHLQlQHXYRVHVLWWLWDORXGHOOLVHQK\YLQYRLQQLQSDUDQWDPLVWDW\|WHKRDNRURWWDPDOODW\|QYlOL
W\NVHOOlDVXQWRRORMHQSDUDQQXNVLOODNDQVDQWHUYH\GHQHGLVWlPLQHQSLWLVLVlOOllQVRSLPDWWRPLHQVXYXQMDWNDPL
VHQHVWlPLVHQVRVLDDOLYDNXXWXNVHOODHOLQYRLPDLVWHQ\NVLO|LGHQV\QQ\QHGLVWlPLVWlSDONLQQRLOODVRVLDDOLVHQ\P
SlULVW|QMDORVWDPLVWDWDLGHWWDNDQVDQWDMXLVWDPDOODVHNlYDKYDOODYLUDQRPDLVNRQWUROOLOODULVNLU\KPLHQODSVLDNRK
WDDQ.8	
7XONLQWDHLROHYDLQRPDQL(VLPHUNLNVL$ODSXURSLWllODSXDQOLLNHWWlIDVLVWLVHQD$ODSXUR
7XWNLPXVDLQHLVWRVWDHLS\VW\SllWWHOHPllQVXRUDDV\\WlGLNWDWXXULKDQNNHLGHQYHVLWW\PLVHOOH.l\W|VVlROOHLVWD
OHKGLVWlHLROOXW OXHWWDYLVVDVXRMHOXVNXQWDODLVWHQPLHOHQOLLNNHLWlOXYXQHQVLPPlLVLQlYXRVLQD$LQRDPLWl
YRLYDUPDVWLVDQRDRQHWWlODLOOLVXXVULQWDPDMRKRQNXXOXLYDWVRVLDDOLGHPRNUDDWLWPDDODLVOLLWRODLVHWUXRWVLQNLHOL
VHWMD(GLVW\NVHQOLEHUDDOLWRQQLVWXLNHUllPllQWDDNVHHQDLQDNLQSDUODPHQWDDULVHQHQHPPLVW|Q

´(WVLlSDUDVWD MD NRUNHLQWD MD QlKGlDLYDQ XXVLPDDLOPD6LYLVW\VW\|Q
SllPllUlQl RQ LKPLVHQ RKMDDPLQHQ K\Y\\GHQ MD YLLVDXGHQDDUWHLOOH´
..
´6LYLVW\VWlVDDQHHOWDSLWllYRLGDYDDWLDHQHPPlQ6HSLNHPPLQNLQQRV
WDD QXRULD WlPl RGRWXV MD DQWDD VLLYHW VLOOH PLNl LKPLVHVVl RQ SDU
KDLQWD NDVYDPDDQ MD NHKLWW\PllQ SDUHPPLNVL LKPLVLNVL .RKRWD \O|V
SDLQDDKlYHWHQDODV VHPLNl WXQWHHSlLYlQYDORDNDLKWDYDNVL VDDGD
SRVLWLLYLVLDYDLNXWWHLWD´3XKHQXRULVROOH..
<OHPSLDOHPSLROLLKPLVVLHOXQUDNHQQHDQDORJLDPDDLOPDVWDMRVVDWDLVWHOLYDW.ULVWXV
MDDQWLNULVWXVVLYLVW\VMDEDUEDULD,KPLVHQSDUHPPDQPLQlQSLWLYRLWWDDVLVlLQHQWDLV
WHOX+\YllHGXVWLYDWPXXQPXDVVDHSlLWVHNN\\VPLHOHQSXKWDXVVLYHHOOLV\\VXKUL
YDOPLXVLKDQWHHOOLVXXVVLYLVW\VVHNlWLHWHQNLQLVlQPDDOOLVXXVMDXVNRQQROOLVXXV$.6
ODLVHWMDllULRLNHLVWRODLVHWQRVWLYDWPLHKLVHWK\YHHWNXWHQURKNHXGHQSllWWlYlLV\\GHQ
YRLPDQMDYLWDDOLVXXGHQPllULWWlPllQ\OHPSllMDDOHPSDD
3lLYlQVHOYlVWL SDUHPPDQ MD KXRQRPPDQ \OKlLVHQ MD DOKDLVHQ HURWWHOX OLLWW\LP\|V
NDKWHHQ\KWHLVNXQWDOXRNNDDQ3RUYDULVWRHGXVWLLKPLVVLHOXQSDUHPSDDSXROLVNRDMDYD
VHPPLVWR KXRQRPSDD 7lVWl MRKWXHQ SRUYDULVWRQ MD VHQ LKDQWHLGHQ ROL KDOOLWWDYD ±
PXXWRLQNDQVDNXQWDVXLVWXXSLPH\WHHQ
.RUNHDQWDYRLWWHOXYRLGDDQ\PPlUWllP\|VHNVLVWHQWLDOLVPLQDKDOXQDNRNHDMRWDLQDU
MHQ\OlSXROHOOHQRXVHYDDMRWDLQHOlPlOOHPDDJLVHQVLVlOO|QDQWDYDD6HQlN\LHWHQNLQ
$.6Q6XRPHQ+HLPRQNLUMRLWXNVLVVDMRVVDHOlPlVWlKDOXWWLLQWHKGlSDODYDQUDNNDX
GHQQl\WHOPl.DUMDODVWD MDLVlQPDDVWDKDHWWLLQMRWDLQXVNRQQROOLVHQNRNHPXNVHQ
NDOWDLVWD3URMHNWLKXLSHQWXL6XXUVXRPHVVDNDLNNLHQ6XRPHQKHLPRMHQMlOOHHQ\KGLV
W\PLVHVVlHLNlXVNRQWRWRGHOODNDDQROHOLLRLWHOWXVDQDWlVVlNRKGLQVLOOlYDDGLWWLLQKDQ
$.6QMlVHQYDODVVDXVNRPDDQVXXUHHQ6XRPHHQNXLQ-XPDODDQ6XXULDXQHOPLD
YDVWHQO|LPDDQN|\K\\VMDSDUODPHQWDULVPLQWRGHOOLVXXVMRVVDQlSHUUHOWLLQSLNNXDVL
RLGHQSDULVVDOHKPlQNDXSSRMDWHKGHQ
.LUMDOOLVXXGHQMDWDLWHHQSLWLP\|VROODNRKRWWDYDD/XWHULODLVHVVDNlVLW\NVHVVlWDLWHHQ
WHKWlYlRQMXXULNRKRWWDPLQHQ+HQJHQNRUNHLPSLDVIllUHMlDYDDPDOODKRXNXWHOWLLQ
$QQD6LOMD3RKMDQKHLPRSLWLSXKHHQ\KGHVVlPRQLVWD$.6QMXKOLVWD´-DQLPHQRPDDQRQV\\WlKXRPDXWWDD
HWWl MRVPLOORLQNDDQQLLQQ\WRQNDLNNLSXROXHSROLWLNNDDNDLNNL VXXUWDRKMHOPDDVXXULDS\UNLP\NVLl MD VXXULD
MRKWDMLDYDLOODROHYDYDOWLROOLQHQWRLPLQWD\OLRSSLODLVQXRULVRLOOHllULPPlLVHQYLHUDVWD6HHLKDOXDW\\W\lVLLKHQ
DKGLVWDYDQSLHQHHQPLNlQ\WQl\WWHOHHSllRVDDPDDVVD6HRQOXRQXWLWVHOOHHQVXXUHQRKMHOPDQNDQVDOOLVHQWXOH
YDLVXXGHQVXXUXXGHVWD6HKDOXDDWHKGlHOlPlVWllQVXXUHQUDNNDXGHQS\KlQLQQRVWXNVHQMDSDODYDQKHQJHQQl\
WHOPlQMRKRQUDMRLWWXQHLGHQSLHQWHQQlN|DORMHQDUNLSlLYlQULVWLLQNl\YLHQS\UNLP\VWHQYXRURVDQDWKXNNXYDW´
6+7XRQDDLNDQDYDQKDWROLYDWYDURYDLVLDMDQXRUHWURKNHLWD9DQKDWROLYDWNl\QHHWVRUWRYXRVLQDWDLVWH
OXDODNLNLUMDNDLQDORVVDQXRUHWYDOPLVWDXWXQHHWDVHHOOLVHHQLWVHQlLVW\PLVNDPSSDLOXXQ
 -lVHQYDODSllWW\\ ODXVHHVHHQ´6LOOlQLLQ WRWWDNXLQPLQlXVNRQ\KWHHQVXXUHHQ-XPDODDQQLLQPLQlXVNRQ
\KWHHQ VXXUHHQ6XRPHHQ MD VHQ VXXUHHQ WXOHYDLVXXWHHQ´ -lUMHVW|Q MlVHQLOWl N\V\WWLLQP\|VPLNVLKH XVNRYDW
6XXUVXRPHQRLNHXWXNVHQ9DVWDXNVLQDWDUMRWWLLQPPVHXUDDYDD´.DQVDOOLVYDOWLRDMDWXVRQKLVWRULDVVDWRGLVWHWWX
RLNHDNVLMDS\KlNVLDMDWXNVHNVL´´ .lVLWlQHWWlXVNR6XXUVXRPHHQRQXVNRDVLLKHQHWWl6XRPHQNDQVDOODRQMRNLQ
WHKWlYlKLVWRULDVVD´´6LNVLHWWlXVNRQ6XRPHQNDQVDQHOlPlQWDKWRRQ6LNVLHWWlKDOXDQXVNRD6XRPHQWXOHYDL
VXXWHHQ´´8VNRPPH6XXUVXRPHQRLNHXWXNVHHQVLOOl-XPDODRQWXRQYHOYRLWWDYDQXVNRQSRYHHPPHNlWNHQ\W
0HHPPHWllOOlDKHUUDUDXKDQW|LVVlMDVDPDOODLGlQP\UVN\lWlK\WHQYDLQ6XRPHQKHLPRQSXROHVWDYDDQNDLNHQ
LQKLPLOOLVHQVLYLVW\NVHQYDUWLMRLQD\|QKHQNLlYDVWDDQ´6+6+
$ONLRPllULWWHOLWDLWHHQWHKWlYlQVHXUDDYDVWL´7DLWHHQWHKWlYlRQMDORVWDDLKPLVWl.LUMDOOLVXXVNRKRWWDDDUMHQ
\OlSXROHOOH 7DLWHHQ RQ SDOYHOWDYD NDQVVDPPHNHKLW\VWl MD WDLWHOLMDQ ODXVXWWDYDDDWWHHQVD MXONL´ ..
.LUMDOOLVXXGHQNLQWHKWlYlNVL\PPlUUHWWLLQLKPLVHQNHKLWWlPLQHQ/DVWHQUDLWWLXVYLLNROODYXRQQDNDVYD
YDDQVXNXSROYHHQVLWRXWHWWLLQMDORDMDNDVYDWWDYDDHVLPHUNNLlPXXQPXDVVDXUKHLOXQMDHOlLQVXRMHOXQVHNlVXXUWHQ

HWHQNLQQXRUHW\KWHLVHVWL MDHWWXXQNXOWWXXULVHHQPDDLOPDDQ MRQNDSLWLROODLQQRVWXVWD
KHUlWWlYlMlQQLWWlYlMDVDQNDULOOLQHQ5RPDQWWLQHQUDNNDXV-XPDODMDLVlQPDDROLYDW
NLQNDLNNLVDPDQODLVLDKXUPLRLWXPLVHQDOXHLWD1XRUHQ9RLPDQVLYXLOODQXRULVRQLKDQ
WHHOOLVXXVVDLNHUWD WRLVHQVD MlONHHQ LVlQPDDOOLVHQVLVlOO|QXVNRQQRQ WRLPLHVVDRS
SDDQD
1RVWDWXNVHQNHVNHOOl\KWlNRKRDPLVHQPXRWRDHLPDLQLWWXVRVLDDOLVHQNRKRDPLVHQ
PDKGROOLVXXNVLVWDHLUDKYDDOOHWDUMRWWX6XRPLKDOXWWLLQSLWllVllW\\KWHLVNXQWDQDVD
PDOODNXLQVllW\MHQWRLYRWWLLQOlKHQW\YlQKHQNLVHVWLWRLVLDDQ
6RVLDDOLQHQQlN|NXOPDHLROOXWNDLNHVWDKXROLPDWWDYLHUDVHQVLPPlLVHVVlWDVDYDOODV
VDNDDQ9HURUDVLWXVWDHVLPHUNLNVLKDOXWWLLQYlOWWllQRXVHPDVWDOLLDQDQNDUDNVLN|\KlOOH
YlHVW|OOH8VNRPXNVHQDWl\W\LVLOORLQROODHWWlNXUMLVWXPLQHQWXRWWDD\KWHLVNXQQDOOLVWD
OHYRWWRPXXWWD9DLNXWWLNLQVLOWlHWWlYXRGHQVRGDQVRVLDDOLQHQXORWWXYXXVWLHGRV
WHWWLLQSRUYDULVWRVVD$LQHLVWRQOHKGLVVlHVLWHWWLLQVllQQ|OOLVHVWLQlNHP\NVLlMRLVVDVR
VLDDOLVLOODRORLOODMDW\|YlHVW|QUDGLNDOLVRLWXPLVHOODROL\KWH\WHQVl6RVLDDOLVHWUHIRU
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YROOLVXXGHQWXQWR MD WXQQH )DVLVPLQ GLVNXUVVLD ROLYDW WHUPLW YRLPD HOLQYRLPDLVXXV
HOLQKHUPRWURWXPLHKHNN\\VMDWDKWR
%ROVHYLVPLROLQHJDWLLYLVWHQVDQDDVVRVLDDWLRLGHQPDJQHHWWLHWHQNLQKHWLYXRGHQ
VRGDQMlONHHQ6HHGXVWLSULPLWLLYLV\\WWlEDUEDULDDSLPH\WWlNLLKRWXVWDKXOLJDQLVPLD
HOlLPHOOLV\\WWlDOHPSLDYDLVWRMDNDXQDLVXXWWDQLKLOLVPLlPDWHULDOLVPLDMDHQQHQNDLN
NHDPDDQSHWRVWD%ROVHYLVPLROLVLHOXQHOlPlQKlLUL|HLNlVLOOlQlKW\lO\OOLVWlVXEVWDQV
VLD6H\KGLVWHWWLLQSRLNNHXNVHWWDLWllQHOL9HQlMllQ9HQlOlLVWlNXOWWXXULDMDEROVHYLV
PLDHLHURWHOWXWRLVLVWDDQYDLNNDEROVHYLVPLROLVLHOOlNLQXXVLDVLD
9XRGHQMlONHLVWlSROLLWWLVWDWLODQQHWWDKHLMDVWLYDWHVLPHUNLNVLODLOOLVXXVODLOOLQHQ\K
WHLVNXQWDMlUMHVW\VYDKYDKDOOLWXVYDOWDSDUODPHQWDULVPLP\UN\QN\OY|P\\UlQW\| ULL
WHO\NLHOWRODNLEROVHYLVPLIDVLVPLUDSSLRMDNXNRLVWXV6LVlOOLVVRWDROLOXYXQOR
SXOOHVDDNNDDLQDMROODLQWDYDOODLPSOLVLLWWLVHVWLOlVQl9XRQQDVLLWlSXKXWWLLQDYRL
PHVWLPXWWDVHQMlONHHQVHROLROHPDVVDSLQQDQDOODNlWNHWW\QlWDLYDLHWWXQDDVLDQD
6RGDOODROLNDNVLQLPHlVHQDUNLQLPLROLNDSLQDWDLSXQDNDSLQDPXWWDMXKODYDPPDVVD
PHUNLW\NVHVVlMDMXKODSlLYLQlVHROLYDSDXVRWD6RWDDHLNXLWHQNDDQMXKOLWWXNRYLQXVHLQ
MDVLOORLQNLQYDLVXQODLVHVWL
8VNRQQRQ NRURVWXQHHVHHQPHUNLW\NVHHQ YHUUDWWXQD UDDPDWXOOLVLD WHUPHMl Nl\WHWWLLQ
YDUVLQYlKlQ/lKLQQlSXKXWWLLQVDOOLPXNVHVWD8VNRQQRQYDLNXWXVROLOXHWWDYLVVDWD
YDVVDHVLWWllDVLRLWDYDVWDNRKWLHQNDXWWDNXWHQK\YlYDVWDDQSDKDVLYLVW\VYDVWDDQ
EDUEDULDUDSSLRYDVWDDQNXNRLVWXVNDGRWXVYDVWDDQ\O|VQRXVHPXV%LRORJLDMDOXRQWR
ROLYDWP\|VSDOMRQHVLOOlHWHQNLQOHKWLNXYLVVD6HRQ\PPlUUHWWlYllOXRQQRQNLHUWRNX
OXQPXNDDQHOlYlVVlPDDWDORXV\KWHLVNXQQDVVDPXWWDPDLVHPDMDOXRQWRNXYDWRYDW
WXONLWWDYLVVDP\|VNDQVDOOLVURPDQWLLNNDQD
 MD OXNXMHQ KLVWRULDQNLUMRLWXNVHVVD WXRGDDQ XVHLQ YRLPDOOLVHVWL HVLLQ VH
NXLQND9DONRLQHQ6XRPLVXRUDVWDDQNLHKXL´U\VVlYLKDVVD´2PDVVDOHKWLDLQHLVWRVVDQL
LWlLQHQQDDSXULPPHROLU\VVlQLPHOOlN\OOlHVLOOlPXWWDHLVXLQNDDQMDWNXYDVWL5\V
VlVWlYDDKGRWWLLQMXONLVXXGHVVDYRLPDOOLVHPPLQOXYXQDOXVVDMDXXGHVWDDQPDD
LOPDQVRGDQDLNDQD$LQRDVWDDQ$.6QMlVHQOHKGHVVl6XRPHQ+HLPRVVDLGlQSXQDL
$OOHYLLYDWXVWLQlNHP\VWXOHHHVLLQWDOYHOOD6XRPHQ.XYDOHKGHVVlSXQDYDQJLQVXUPDDPDNVLWXOOHHOOHYDQ
NLODSDVWRULOOHRVRLWHWXVVDPXLVWRNLUMRLWXNVHVVD´6HOYllRQHWWlQ\WWDSDKWXQXWWRGLVWDMDNXROHPDHLROH\NVLQlLQHQ
WDSDKWXPDYDDQVLWlYRLGDDQSLWllW\\SLOOLVHQl6DPDOODNXLQSDVWRULQPXUKDDMDWHHVNHQWHOLNllQW\P\VWlYDNXXW
WDDNRNREROVHYLVWLQHQMlUMHVWHOPlKHUNNlXVNRLVLOOHDQJORVDNVLODLVLOOHOLLWWRODLVLOOHHQPXXWWXQHHQVDPXWWDNXLWHQ
NLQRQNlWNHQ\WVXUPDDVHHQVRSLYDQKHWNHQYDUDOOHV\|VWlNVHHQVHQDXWWDMDQVDULQWDDQ´6.±

VHVWDYDDUDVWDSXKXWWLLQVllQQ|OOLVHPPLQ5\VVlROLHQHPPlQNLQSRUYDULOOLVHQ6XR
PHQPHWDWHNVWLMRNDROLVLVllQNLUMRLWHWWXQDVXRUHPPLQWDLNlWNHW\PPLQPHONHLQNDLN
NHHQDLNDNDXGHQQRUPDWLLYLVHHQDLQHNVHHQ
$QWLEROVHYLVPLN\WNH\W\LP\|VNDQVDOOLVHHQLGHQWLWHHWWLSURMHNWLLQMROODHWVLWWLLQSDLNNDD
NDQVDNXQWLHQMRXNRVVD,VlQPDDQYDSDXGHQV\YLQROHPXVSHLODWWLLQLVlQPDDQXKNDD
MLDYDVWDDQMRLWDROLYDW9HQlMl1HXYRVWROLLWWRMDEROVHYLVPL
ϰ͘ϭ͘ϯ͘<ćƐŝƚƚĞŝĚĞŶŵĞƌŬŝƚǇŬƐĞƚ
Tasa-arvoROLMRWDLQMRNDVDDYXWHWWLLQLVlQPDDQVIllULVVlNDLNLOODLVlQPDDOOLVLOODVXR
PDODLVLOODROLSDLNNDQVDLVlQPDDVVD7DVDDUYRROLNXQQROOLVHNVLWRGHWWXMHQVXRPDODLV
WHQ\KWlOlLVWlNDQVDNXQWDDQNXXOXPLVWDPXWWDNDQVDNXQQDQWDVDDUYRLQHQMlVHQ\\V
HLYlOWWlPlWWlPHUNLQQ\WPLVVllQPXXVVDPLHOHVVlWDVDDUYRD
+LHUDUNNLVXXVMDSDUHPSLHQRLNHXVKDOOLWDROLYDWLWVHVWllQVHOY\\NVLlDLYDQNXWHQLGlQ
MDOlQQHQNXOWWXXULQHQHSlWDVDDUYRROLSlLYlQVHOYlDVLD$LQHLVWRQSHUXVWHOODHQS\VW\
VDQRPDDQYDUPDVWLROLNRDLNDODLVWHQPLHOHVWlN\V\P\VPXXWWXPDWWRPLVWDYDLPXXWHW
WDYLVVDROHYLVWDDVLRLVWD6HQSHUXVWHOODNXLQNDSDOMRQVXXUPLHKLlV\QQ\QQlLVLlRPL
QDLVXXNVLDMDN\N\MlVHNlOXRQQHWWDNRURVWHWWLLQROHQWDLSXYDLQHQNDOOLVWXPDDQPXXW
WXPDWWRPXXGHQ VXXQWDDQ <KGHVVlNllQ ODXVXQQRVVD HL WRGHWWX HWWlQ\N\LQHQRQ
YDLQWLODSlLVWlHWWlWXOHYDLVXXGHVVDPDDLOPDQLKPLVHWWXOLVLYDWROHPDDQWDVDDUYRLVLD
6RVLDDOLVHQWDVDDUYRQNlVLWHWWlHLSXKHLVVDP\|VNllQHVLLQW\Q\W6RVLDDOLQHQDVSHNWL
HLVLQlOOllQROOXWHQVLPPlLVHOOHWDVDYDOODOOHRXWRNRVNDMXONLVXXGHVVDSXKXWWLLQYlKl
YlNLVWHQHOLQHKWRMHQSDUDQWDPLVHVWD6LWlHLSLGl OLLDQKlWlLVHVWL OXNHDVRVLDDOLVHNVL
WDVRLWWDPLVS\UNLP\NVHNVL2PDWXONLQWDQLRQHWWlSRUYDULVWRSLWLYlOWWlPlWW|PlQlSD
UDQWDDNDLNNLHQVRVLDDOLU\KPLHQHOLQHKWRMDPXWWDHLROOXWYDOPLVSllVWlPllQUDKYDVWD
RPDDQHOlPlQSLLULQVl
DemokratiaSDUODPHQWDDULVHVVDPXRGRVVDDQROLNLLVWDQDODLQHQNlVLWH LWVHQlLV\\GHQ
HQVLPPlLVHW YLLVLWRLVWD YXRWWD blULRLNHLVWROOH VH HGXVWL UlPHWW\Q\WWl NDQVDQYDOWDD
6LOOlWDKGRWWLLQVDQRDHWWHLVHULLWlYDVWDDPDDQDMDQKDDVWHLVLLQ.RQVHUYDWLLYHLOOHUDW
NDLVHYDN\V\P\VROLROLNRGHPRNUDWLDULLWWlYlQYDKYDWRUMXPDDQEROVHYLVPLQ'HPR
NUDWLDQ\PSlULOOHUDNHQWXQHHQNRQVHQVXNVHQMlONHHQMlLYLHOlRVLQHSlVHOYlNVLWDUNRL
WHWWLLQNRGHPRNUDWLDOODNRQNUHHWWLVHVWLNDQVDQYDOWDD.RNRRPXVNl\WWLGHPRNUDWLDVD
QDDYXRGHQRKMHOPDVVDDQPXWWDNDQVDQYDOWDVDQDDYDVWDVRWLHQMlONHHQZZZ
OlKGH
'HPRNUDWLDQlKGlNVHQLWDUNRLWWLHQHPPlQSROLLWWLVWHQU\KPLHQNHVNLQlLVHQYDOWDNDPS
SDLOXQ VllQW|Ml NXLQ NDQVDODLVWHQPDKGROOLVXXWWD RVDOOLVWXD \KWHLVNXQWDD NRVNHYLHQ
SllW|VWHQWHNRRQ3XKHLWDHVLPHUNLNVLSROLLWWLVHQRVDOOLVWXPLVHQHVWHLGHQPDGDOWDPL
VHVWDHLDLQHLVWRVVDHVLLQW\Q\W.DQVDODLVLOODROL\OHLVHQllQLRLNHXGHQNDXWWDMRQNLQYHU
UDQYDOWDDPXWWDVHQNLQNRKGDOODHVLLQW\LDMRLWWDLQKXROHVWXQHLVXXWWDVLLWlPDKWDDNR
NDQVDROODULLWWlYlQN\SVllMDYDVWXXOOLVWDNl\WWlPllQRLNHXWWDDQ
YksilöROL MRNVHHQNLQWRLVDUYRLQHQNDQVDNXQWDDQQlKGHQ,QGLYLGXDOLVPLWDUNRLWWLVLWl
HWWl\NVLO|NRKRWWDDRPDQWDKWRQVDODXPDQ\OlSXROHOOHMDVHHLROOXWVDOOLWWDYDD<OHL
VHPPLQ\NVLO|lNXYDWHVVDNl\WHWWLLQVDQDDSHUVRRQDOOLVXXV3HUVRRQDOOLVXXV\KWHLV

NXQQDOOLVHVVDPLHOHVVlPHUNLWVLVLMRLWWXPLVWDN\N\MHQMDOXRQWHHQODDGXQSHUXVWHHOODMR
KRQNLQWLHWW\\QSDLNNDDQ\KWHLVNXQWDUDNHQWHHVVD <KWHLVNXQQDQUDNHQWHHQQlKWLLQ
YRLWWRSXROLVHVWLKHLMDVWDYDQ\NVLO|LGHQKHQNLVLlRPLQDLVXXNVLDMDVHOODLVHWDVLDWNXWHQ
VLVlOOLVVRGDQMlONHLVHWYRLPDVXKWHHWWDLWDORXGHOOLVHWVXKWHHWW\|QQHWWLLQVLYXPPDOOHWDL
VLYXXWHWWLLQNRNRQDDQ
6XRPDODLVHQNDQVDNXQQDQSLWLROOD\NVLO|OOLQHQ MDSHUVRRQDOOLQHQVXKWHHVVDPXLKLQ
NDQVDNXQWLLQHLNlPXLWDVDDQXWPDWNLD.DQVDNXQQDQSHUVRRQDOOLVXXVVLGRWWLLQDO
NXSHUllQWDSRLKLQMDSHULQWHLVLLQ6HDQWDDROHWWDDHWWlNDQVDQOXRQQHQlKWLLQVXKWHHO
OLVHQPXXWWXPDWWRPDQDRPLQDLVXXWHQD7RLVDDOWDLGHQWLWHHWWLYDLNXWWLROHYDQKXWHUDOOD
SRKMDOODNRVNDVHSLWLYHUHOOl OXQDVWDD6XRPLPLHOVL LWVHQVl OlQWLVLLQVLYLVW\VPDLKLQ
NXXOXYDNVLPXWWDOLEHUDDOLVLYLVW\QHLVW|ROLWDLSXYDLQHQSLWlPllQ6XRPHDNXOWWXXULVHVWL
YLHOlRVLQNHKLWW\PlWW|PlQl.DQVDOOLVPLHOLVWHQPLHOHVWl6XRPHQNDQVDWDDVROLDLQXW
ODDWXLVWD.XOWWXXULWDLVWHOXQ\WLPHVVlROLN\V\P\VPLOOlNULWHHUHLOOlVXRPDODLVWHQSLWlLVL
DUYLRLGDLWVHllQ
Yhteiskuntaluokan NlVLWHHVLLQW\L MRQNLQYHUUDQRLNHLVWRQSXKHHQYXRURLVVDPXWWDKH
ROLYDW KXRPDWWDYDVWL KDOXNNDDPSLD SXKXPDDQ NDQVDQNHUURNVLVWD WDL NDQVDODLVU\K
PLVWl/XRNNDROLYDVHPPLVWRQNLHOWlMDVLWlNl\WWlPlOOlROLVLMRXGXWWXP\|VSXKXPDDQ
OXRNNDVXKWHLVWDMDOXRNNDNRQIOLNWLVWD
Isänmaa/kansakuntaROLS\KlMDULVWLULLGDWRQNlVLWH+\YlWDVLDWOLLWW\LYlWLVlQPDDKDQ
MDXVNRQWRRQ,VlQPDDWDHLDLNDODLVWHNVWHLVVlNXYDWWXQHJDWLLYLVLQVDQDYDOLQQRLQWDLODL
WHWWX YDVWDNNDLQ WRLVHQSRVLWLLYLVHQDVLDQNDQVVDNXWHQHVLPHUNLNVLXVNRQQRQ ,VlQ
PDDOOLVXXGHQ YDDWLPXV ROL HKGRWRQ ,VlQPDDOOH XKUDXWXPLVHVWD HL ROOXWPDKGROOLVWD
QHXYRWHOODMRVNLQVRVLDDOLVWHQWHNLM|LGHQYDLNXWXVLVlQPDDOOLVXXGHQMXXUWXPLVHHQWLH
GRVWHWWLLQMROXYXOOD3RUYDULVWRMDLVlQPDDROLYDWSLWNllQNl\WlQQ|VVlV\QRQ\\
PHMlWRLVLOOHHQNRVNDYDVHPPLVWROODHLROOXWNDQVDNXQQDQUDNHQWDPLVHVVDMDPllULW
WHOHPLVHVVlMXXULNDDQVLMDDOXYXQORSXOODLVlQPDDOOLVXXGHQNlVLWHRVRLWWLMRDL
GRPPLQDYDXWXPLVHQPHUNNHMl
,VlQPDDROLNl\WlQQ|QWDVROODSDOMRQRQJHOPDOOLVHPSLNXLQLGHDDOLQWDVROOD,VlQPDDO
OLVXXVROLKHQJHOWllQSRUYDULOOLVWDPXWWDSRUYDULVWRLWVHHLWDKWRQXWSllVWlLVlQPDDOOL
VXXGHQDUNLSlLYlQVLVlOO|VWlSLWNllQDLNDDQVRSXXQ9DVWDNNDLQDVHWWHOXROLOLEHUDDOLHQ
VXRVLPDQOHJDOLVPLQMDRLNHLVWRUDGLNDDOLQWXONLQQDQVDDQHHQVQHOOPDQLODLVHQNDQVDO
OLVKHQJHQYlOLQHQ-RPPDQNXPPDQROLYlLVW\WWlYl/DLQNDQQDWWDMLDROLSRUYDULVWRVVD
HQHPPlQ0DDODLVOLLWWRHGLVW\VMDUXRWVLQNLHOLVHWROLYDWODLOOLVXXGHQNDQQDOODMDROLVLYDW
VDDQHHW WDUYLWWDHVVD WXNHDP\|VYDOODQNXPRXNVHVWD OXRSXQHLVWDVRVLDDOLGHPRNUDD
WHLVWD(GXVWXNVHOOLVHQGHPRNUDWLDQ MD ODLOOLVXXGHQQRXVWHVVD LVlQPDDOOLVHQKHQJHQ
\OlSXROHOOHHLHQllROOXWSHUXVWHWWDSLWllSDUODPHQWDULVPLLQVLWRXWXQHLWDVRVLDDOLGHPR
NUDDWWHMDSRLVKDOOLWXNVHVWD
Kommunismi ROLLVlQPDDOOLVXXGHQNULVWLQXVNRQMDOlQVLPDLVHQVLYLVW\NVHQYDVWDNRKWD
MDSHONNllQHJDWLLYLVXXWWD%ROVHYLVPLQ MDYHQlOlLV\\GHQYlOLOOHHL WHKW\HURDYDLNND
9HQlMlOOlROLKDOOLQQXW YXRWHHQVDDNNDPRQDUNNL  ,WlLVHQQDDSXULQ WRGHOOLVXXV
.DQVDODLVWHQSLWL VLMRLWWXDDPPDWWHLKLQ OXRQWDLVWHQN\N\MHQVl MD OXRQWHHQVDPXNDLVHVWL7lPlDMDWXV WRLVWXL
XVHLVVDHULNLUMRLWXNVLVVD9XRGHQ.XQWDOHKGHVVlSROLLVHLOODNLQQlKWLLQWLHWW\MlYlOWWlPlWW|PLlOXRQWHHQRPL
QDLVXXNVLD.8
6XRPHQ.XYDOHKGHVVlNHKXWWLLQNLQNXLQNDVXRPHQNLHOLRQNDXQLVWXQXWNXQVHRQDONDQXWSXKGLVWXDYLHUDV
NLHOLVWlVDQRLVWD6.
6'3HLROOXWYLHOlYXRQQDYDOPLVWl\VLQK\ONllPllQYDOODQNXPRXVWD.\VHLVHQYXRGHQVRVLDOLVRLPLVRK
MHOPDVVDVHNDWVRLHWWlVRVLDOLVRLPLVN\V\P\NVHVVl´PHQHWWHO\ULLSSXXQLLVWlRORVXKWHLVWDMRLVVDVHSDQQDDQWRL
PHHQ´0LQNllQODLVWDVLWRXWXPLVWDSDUODPHQWDULVPLLQRKMHOPDVVDHLROOXWZZZOlKGH

HVLWHWWLLQSRLNNHXNVHWWDDOLNHKLWW\QHHQlMDNXUMLVWXQHHQD6HVDDWWRLROODYDLNXWWDPDVVD
MDWNRVRGDQN\QQ\NVHOOlDUYLRRQHWWl1HXYRVWROLLWWRRQ6DNVDDQYHUUDWWXQDKHLNNR
ValtiotaHLSLGHWW\ORFNHODLVHQD\NVLO|MHQNHVNHQllQWHNHPLHQVRSLPXVWHQNDXWWDV\Q
W\QHHQl\NVLNN|QlYDDQ\NVLO|QOXRQQROOLVHQDNXOWWXXULVHQDMDELRORJLVHQD\KWH\WHQl
.DQVDOOLVYDOWLRLOODROLRPDSHUVRRQDQVDMDVXNXODLVHQVDVDPDQKHLPRQNDQVRLVVD<K
WHLVNXQWD\PPlUUHWWLLQSHUKHHQlMDYLLPHLVWllQWDOYLVRGDVVDSXQDLVHWNLQRWHWWLLQSHU
KHHQMlVHQLNVL.DQVDNXQWDMDYDOWLRROLYDW\KWl,VlQPDDQMDYDOWLRQYlOLOOlHLWHKW\
HURDVLOORLQNDDQNXQYDOWLRWRLPLKDOOLQWRNRQHLVWRQD(VLYDOWDROLLVlQPDDQQ\UNNL$L
QRDYDOWLRNULWLLNLQWDSDLQHQWXOLWDORXVLKPLVLOWlMRWNDKDUPLWWHOLYDWYDOWLRQVHNDDQWXPLVWD
WDORXWHHQ
MarkkinatalousROLULVWLULLWDLQHQNlVLWH<NVLW\LVWlRPLVWXVRLNHXWWDROWLLQ MDWNXYDVWLYDO
PLLWDSXROXVWDPDDQDVHLQPXWWDHOlPlQDUYRMHQHLVDDQXWWXOODWDORXGHVWDYDDQLVlQ
PDDVWDMDXVNRQQRVWD.DSLWDOLVPLLQOXHWWLLQNXXOXYDNVLVHOODLVLDSLLUWHLWlNXWHQVDDOLLQ
KLPRDPDWHULDOLVPLDMDLWVHNN\\WWlMRWNDHLYlWROOHHWRQJHOPLWWDVRYLWHWWDYLVVD9DONRL
VHQ6XRPHQLKDQWHLVLLQVHPPLQNLQNXQW\|YlHVW|lROLNLHOOHWW\ROHPDVWDLWVHNlV.D
SLWDOLVWLVHVVDPHQWDOLWHHWLVVDQlKWLLQROHYDQVDPDDLKPLVPLHOHQDOHPSLHQKLPRMHQYD
SDDNVLSllV\lNXLQEROVHYLVWLVHVVDNXPRXV\ULW\NVHVVl
7DORXVLKPLVHW YDOLWWLYDWNLQ NDQVDQ HSlOXXORLVWD VXKWDXWXPLVWD NDSLWDOLVPLLQ 6XR
PHVVDWXQQHWWLLQNLQLOPHLVHVWLHSlOXXORDS|UVVLlNRKWDDQNRVNDS|UVVLQWRLPLQWDSHUL
DDWWHLWDMDUHKHOOLV\\WWlSLWLXVHDPPLQNLQNHUUDQVHOYLWHOOlHVLP6.6DPRLQ
HUllVVl+HOVLQJLQ6DQRPLHQQXPHURVVDROLPDLQRVMRVVDNRURVWHWWLLQNDXSSLDDQROH
YDQUHKHOOLVHNVLWRGHWWX7DUYHUHKHOOLV\\GHQNRURVWDPLVHOOHYLHVWLHSlOXXORMHQROHPDV
VDRORVWD
6XKGH PDUNNLQDWDORXWHHQ KHLMDVWHOL DMDOOH RPLQDLVWD M\UNNll HURQWHNRD PDWHULDQ MD
KHQJHQYlOLOOl%ROVHYLVPLROLPDWHULDDOLQHQRSSLMDOLEHUDDOLNDSLWDOLVPLNXXOXLSHULDDW
WHHVVDVDPDOOHSXROHOOH1LLGHQYlOLOOlQlKWLLQNLQ\KWH\NVLl9DUVLQNLQDJUDDULKHQNLVWl
SXKHHQYXRURLVWDROLOXHWWDYLVVDHWWlDODVWRQNDSLWDOLVPL±VDQDQRPDLVHVWLNDXSXQNLHQ
OLEHUDOLVPL±DMDDKHLNNRRVDLVLDEROVHYLNNLHQV\OLLQ 
0DPPRQDQSDOYRQQDQYDVWDLVXXWHHQXVNRDNVHQLYDLNXWWLYDW NDQVDOOLVHQDSHULQW|Ql
RPDNVXWWX OXWHULODLVXXVVHNlPDDWDORXGHQKDOOLWVHYDDVHPD0DU[ MRDLNDQDDQQlNL
PDDRPDLVXXGHQ MD UDKDRPDLVXXGHQYlOLVHQULVWLULLGDQ 0DU[	(QJHOV±
$ONLRWDDVSDXKDVLNDXSXQNLHQVDDOLVWXVPHQWDOLWHHWLVWDPLNlWl\W\\WXONLWDS\U
NLP\NVHQlQRVWDDPDDVHXWXPRUDDOLVHVWLNDXSXQJLQ\OlSXROHOOH$ONLR.D
SLWDOLVPLNULWLLNNLROLPDDLOPDQVRWLHQYlOLVHOOlDMDOODPDDVHXGXQMDNDXSXQNLHQSRUYDULV
WRMHQYlOLVWlNDPSSDLOXD6HYRLGDDQQlKGlP\|VSHULQWHLVHQlIHQQRPDDQLHQMDOLEH
UDDOLHQYlOLVHQlNlGHQYllQW|Ql
$ONLRQPXNDDQ\KWHLVNXQQDQWXOHHVXKWDXWXDNDLNNLLQMlVHQLLQVlNXLQSHUKHHQMlVHQLLQ<KWHLVNXQWDRQSHUKH
MRVVDMRNDLVHOODRQWHKWlYlQVlMDRLNHXWHQVD$ONLR
3DDVLNLYLYDOLWWLNLQHWWHLNDSLWDOLVPLVDDQ\N\llQWDUSHHNVL\PPlUU\VWl8VNRWDDQOLLNDDYDOWLRQMDSDUODPHQ
WDULVPLQN\N\\QPXXWWDDDVLRLWD+60DDODLVOLLWWRK\|NNlVLVXXUSllRPDDYDVWDDQSXROXHRKMHOPLV
VDDQHVLPHUNLNVLYXRVLQDMD3XROXHYDDWLSllRPDQSDNRWWDPLVWDSDOYHOHPDDQ\KWHLVWlK\YllZZZ
OlKGH$.6VVlSllRPDWXQQXWWLLQDVVRVLRLYDQYDKYDVWLUXRWVLQNLHOLVHHQYlHVW||Q
3LKNDODQPXNDDQVLVlOOLVVRGDQMlONHHQNDQVDQWDORXVWLHWHHVWlWXOLOlKHVRLNHXVWLHGHWWlNRVNDSHOlWWLLQOLEHUDDOLQ
NDQVDQWDORXVWHRULDQVRVLDDOLVLDVHXUDXNVLD3LKNDOD

9lHVW|QNHKLW\VWlSLGHWWLLQ\KWHQlNDQVDNXQQDQNRKWDORQN\V\P\NVHQlP\|VWDORX
GHOOLVHVVDPLHOHVVlMDV\QW\Y\\GHVWlROWLLQKXROLVVDDQ6XRPLROLN|\KlPDDMDSHUXV
WDYLPPDWWDORXGHOOLVHWN\V\P\NVHWQRXVLYDWVHOODLVWDDVLRLVWDNXWHQSHUXVWRLPHHQWXOR
DVXQWRRORWUDYLQWRMDNDQVDQWHUYH\V
OikeudenmukaisuusROLNlVLWWHHQlSLPHQQRVVDNRVNDVHMlLODLOOLVXXVNlVLWWHHQDOOH
6LOORLQ NXLQ RLNHXGHQPXNDLVXXGHVWDSXKXWWLLQ VH ROL \KWH\GHVVl VRVLDDOLVHHQ N\V\
P\NVHHQ/DLOOLVXXVROLWDDVDLQDSRUYDULOOLVHHQ\KWHLVNXQWDMlUMHVW\NVHHQOLLWW\YlDVLD
2LNHXGHQPXNDLVXXGHVWD YRLWLLQ SXKXD ODLOOLVHQ MlUMHVW\NVHQ PllULWWlPLVVl UDMRLVVD
0LWlWXUYDWXPPDNVLODLOOLQHQ\KWHLVNXQWDMlUMHVW\VNRHWWLLQVLVlSROLLWWLVHVWLMDPLWlHQHP
PlQVLWlXKDWWLLQPDDQ UDMRMHQXONRSXROHOWDVLWlHQHPPlQROL WLODDRLNHXGHQPXNDL
VXXVN\V\P\NVHOOH
0XLVWDNlVLWWHLVWlYXRGHQVRGDOODROLNDNVLQLPHlVHQDUNLQLPLROLNDSLQDWDLSX
QDNDSLQDPXWWDMXKODYDPPDVVDPHUNLW\NVHVVlMDMXKODSlLYLQlVHROLYDSDXVRWD<K
WllQSXQDLVLD\PPlUWlYllWDLQHXWUDDOLDWHUPLlHLNl\WHWW\HOOHLNDSLQDDVLWWHQSLGHWl
VHOODLVHQD5RGXQNlVLWHHVLLQW\LP\|V6HQVLVlOW|ROLVHNRLWXVELRORJLDDMDNXOWWXXULD
(URWWHOXLVWDWlUNHLPSLlROLYDWOlQVLLWlMRNDROLVDPDOODVLYLVW\NVHQMDEDUEDULDQYlOLQHQ
UDMD NDQVDOOLQHQYLHUDV RPLQWDNHLQHQPDWNLWWX \OKlLQHQDOKDLQHQ SDUHPSLKXR
QRPSLVLVlLQHQXONRLQHQNULVWLOOLQHQPDWHULDOLVWLQHQVHNlYDQKDMDXXVLPDDLOPD
ϰ͘ϭ͘ϰ͘DŽƌĂĂůŝƐĞƚũĂƚŝĞĚŽůůŝƐĞƚŚŝĞƌĂƌŬŝĂƚ
7$8/8..20RUDDOLVWHQMDWLHGROOLVWHQKLHUDUNLRLGHQllULSllWRLNHLQYllULQHQVLP
PlLVHVVlWDVDYDOODVVD
2LNHLQ9llULQ
,KPLVVLHOXQLKPLVDLQHNVHQ \OHPSL SXROL
KDOOLWVHH
,KPLVVLHOXQLKPLVDLQHNVHQ DOHPSL SXROL
KDOOLWVHH
3RUYDULOOLVXXVOlQVLPDLQHQVLYLVW\V %ROVHYLVPLYHQlOlLV\\V
,VlQPDDOOLVXXV RPLQWDNHLVXXV 6QHOO
PDQ
.RVPRSROLLWWLVXXV LQGLYLGXDOLVPL PXL
GHQPDWNLPLQHQ
<KWHLQHQHWXNDQVDQ\KGLVWlPLQHQ 3XROXHPLHOLNDQVDQMDNDPLQHQ
+HQNLLKDQWHHOOLVXXV 0DWHULDOLVPLQLKLOLVPL
/DLOOLQHQ \KWHLVNXQWDMlUMHVW\V DXNWRUL
WHHWWLXVNRVXXUPLHVWHQLKDLOX
9DOODQNXPRXNVHOOLVXXVNDSLQDOOLVXXV
6LYH\VOXWHULODLQHQWDORXVHWLLNND +HGRQLVPLUDKDQKLPR
(GXVWXNVHOOLQHQGHPRNUDWLDOXYXQ
ORSXOOD
'LNWDWXXULOXYXQORSXOOD

.DQVDOOLQHQDMDWWHOX MRKRQNXXOXLYDWRPDYDUDLVXXWHHQ MDRPLQWDNHLVHQNDQVDOOLVHQ
NXOWWXXULQS\UNLPLQHQROLKHQJHQHOlPlQSllYLUWD$LQHLVWRVVDHLWXOOXWYDVWDDQNLUMRL
WXNVLD MRLVVD ROLVL HSlLOW\ HWWl LVlQPDDOOH DQQHWWX XKUL ROLVL ROOXW MRWDLQPXXWD NXLQ
\OHYl2PDOXNXQVDROL$.6QPDUWW\\ULSDOYRQWDMRVVD(XJHQ6FKDXPDQMD%REL6LYHQ
QRVWHWWLLQNDQVDNXQQDQNDDSLQSllOOH
.DQVDLQYlOLV\\VHLVLQlOOllQROOXWNLHOWHLQHQWDLRXWRDVLDPDDLOPDQVRWLHQYlOLVHQDMDQ
6XRPHOOH+XRPDWWDYDDVLOWLROLHWWHLPLQNllQODLVWDDMDWXVWDLKPLVNXQQDQYHOMH\GHVWl
HVLLQW\Q\W±ROLYDLQPH MDQH0HLWlROLYDW OlQVLPDDWQLLWl LWlLVHWEDUEDDULW MDHWHOlQ
NXXPDYHULVHWKRWWHQWRWLW.DQVDLQYlOLV\\VWXWNLPXVDLQHLVWRVVDWDUNRLWWLYDUVLQ\NVLSXR
OLVHVWLVLYLVW\QHLWlOlQVLPDLWDHLNlYDUVLQDLVHOODNRVPRSROLLWWLVXXGHOODVDDWLVLWWHQSDVL
ILVPLOODROOXW\PPlUWlMLl
<OHPSLDOHPSLHURWWHOXROLHWHQNLQ\KWHLVNXQWDOXRNNLHQYlOLQHQPXWWDVLOOlROLYDLNXWXN
VHQVDP\|VSRUYDULVWRQVLVlOOl/LEHUDDOLHQPLHOHVWlPDDPPHNXOWWXXULQWDVRHLROOXW
VXXUWHQ VLYLVW\VPDLGHQ OXRNNDD0DDVHXGXOOD OLEHUDOLVPLQ YDSDDPLHOLV\\V NDWVRWWLLQ
WDDV DUYHOXWWDYDNVL 3XULWDDQLVXXGHOOD S|QNLWHWWLLQ QlKGlNVHQL PDDVHXGXQ DVHPDD
0DDVHXGXOODROLNDXSXQNHMDYlKHPPlQOLKDQKRXNXWXNVLDWDUMROOD6HROLWXONLWWDYLVVD
QLLQHWWlHOlPlPDDOODRQSXKWDDPSDDMDWHUYHHPSllNXLQNDXSXQJHLVVDPXWWDLNlYl
N\OOlP\|VW\OVHPSll1XRULVRQSHOlWWLLQNLQODQNHDYDQNDXSXQNLHOlPlQKRXNXWXN
VLOOH9DONRLVHQ6XRPHQWLHW\QDVWHLQHQDKGDVPLHOLV\\VHOlPlQWDSDN\V\P\NVLVVlHL
MRKWXQXW\NVLQEROVHYLVPLQSHORVWDYDDQP\|VPDDVHXGXQMDNDXSXQNLHQYlOLVLVWlMlQ
QLWWHLVWl
,KDQWHHOOLVXXVROLHQVLPPlLVHVVl WDVDYDOODVVDNRUNHDVVDNXUVVLVVD MD LKDQWHHOOLVXX
GHQ VLVlOW| WXQWXL QRXVHYDQPHONHLQSl DLQD OXWHULODLVXXGHVWD MD LVlQPDDOOLVXXGHVWD
SRLNNHXNVHQDIDVLVWLWMRLGHQLKDQWHHWROLYDWVRWDLVLDMDDJJUHVVLLYLVLD
´2OHQVDDWWDQXWXVHLWDNHUWRMDWRGHWDPLWHQHVLPSDUYHNNHHOODSXKGLVWXV
W|LVVlROHYDlLWLHLVDDDOOHN\PPHQHQYXRGHQ LNlLVLlODSVLDDQWXRPDDQ
SLKDOOHSXGRQQXWWDKDUMDD\O|VKlQHOOHHQQHQNXLQKlQOXSDDPDUNDQYDL
YDQSDONNDD6\YLPPlVWl V\GlPHVWlQL VllOLQQRLWD ODSVLD ,WVHNlVK\|
G\QWDYRLWWHOXWXOHHKHLGlQHOlPlQVlPllUllYlNVLYRLPDNVL5DNNDXGHQ
P\|WlWXQQRQXKUDXWXYDLVXXGHQRQQHDOXRYDWHOlP\NVHWMllYlWKHLOOHYLH
UDLNVL9RLNRVXXUHPSDDNDUKXQSDOYHOXVWDWHKGlODSVLOOHHQ"´)0+LOMD:LO
NHPDD..
/DLWHWWDHVVDRLNHDWMDYllUlWDVLDWSllOOHNNlLQRQQlKWlYLVVlHWWlRLNHDWDVLDWROLYDW
SRUYDULOOLVLDMDYllUlWDVLDWYDVHPPLVWRODLVLD,OPDLVWXWDUYRWROLYDWP\|VOlQVLPDLVLD
NDQVDOOLVLD XVNRQQROOLVLD SHULQWHLVLl KLVWRULDOOLVLD ELRORJLVLD MD PLHKLVLl -RXNRVWD
SXXWXLYDWMRNRNRNRQDDQWDLOlKHVNRNRQDDQPRGHUQLWLQGLYLGXDOLVWLVHWXUEDDQLWPR
UDDOLOLEHUDDOLWMDSDVLILVWLVHWDUYRW+XRPDWWDYDDRQP\|VHWWlRLNHDWDVLDWROLYDWVXX
ULPPDNVLRVDNVLPRUDDOLVSHUXVWHLVLD
3RUYDULVWRQU\KPLVWlRLNHLGHQDVLRLGHQ OLVWDHLROOXW\KGHOOHNllQ Wl\VLQRQJHOPDWRQ
PLNlYLLWWDDVLLKHQHWWlVHQPXRWRLOXXQRVDOOLVWXLYDWXVHDWU\KPlW3DUKDLWHQVHVRSL
1XRUHQ9RLPDQ/LLWRQ\KWH\WHHQSHUXVWHWWX0DDKHQNLVHWKDUUDVWXVSLLUL WRGLVWHOLHWWHLPDDWDORXVROHYlOWWl
PlWWlPLNllQRUMDQDPPDWWL MRWDSLWlLVLYlOWWll.LUMRLWXNVHVVDWRGHWWLLQQXRUHQYlHQPXXWWDYDQ\KlXVHDPPLQ
PDDOWD NDXSXQNLLQ 6H YRL Nl\GlPHLOOH HQQHPPLQ WDLP\|KHPPLQNRKWDORNNDDNVL1\W WDUYLWDDQPDDKHQJHQ
OlSLWXQNHPLDQXRULD19$ONLRYDOLWWLNLQHWWlOLLNHHOlPlVWlMDUDKDVWDWXOOXWLKDQQHPDDVHXWXHLHQll
NHOSDD$ONLR

PDDVHXWXDDWWHHOOH$LQRDVWDDQOlQVLPDLQHQVLYLVW\VVLNlOLNXLQVLOOlYLLWDWWLLQHXURRS
SDODLVHHQNRUNHDNXOWWXXULLQVDDWWRLWXRWWDDVLOOHRQJHOPLD0XLOOHSRUYDULVWRQVXXQWDXN
VLOOH OLVWDVVDROLHQHPPlQNLSXNRKWLD/LEHUDOLVPLROLRQJHOPLVVDPRUDDOLSULQVLLSSLHQ
NDQVVDYDUVLQNLQVLOORLQNXLQPRUDDOLDWXONLWWLLQHKGRWWRPDVWL 3HULQWHLVHOOHNRQVHU
YDWLVPLOOHHGXVWXNVHOOLVHQGHPRNUDWLDQYRLWWROXYXOODROLXVNRDNVHQLWDSSLR6LWl
VHROLLOPDQPXXWDP\|VIDVLVPLOOHMRWDUDVLWWLP\|VVHHWWlVLOOlROLQLLQVHOYlWXONR
PDLVHWHVLNXYDQVDMROORLQVHYRLWLLQOHLPDWDPXLGHQPDWNLPLVHNVL
3RUYDULVWRQRQJHOPDROLVHHWWlYDLNNDVHQU\KPlWWXQQXVWLYDWVDPRMDNlVLWWHLWlQLL
GHQVLVlOW|lWXONLWWLLQHULWDYRLOOD.lVLWWHLGHQWXONLQQDWSDOYHOLYDWU\KPLHQYDOWDS\UNLP\N
VLlMDLQWUHVVHMlMDQLLWlNl\WHWWLLQKlLNlLOHPlWWlNLOSDLOLMRLWDYDVWDDQ2PDQU\KPlQ
QlNHP\V\ULWHWWLLQXVHLQSXKHLVVDRLNHXWWDDYLLWWDDPDOODNDQVDNXQWDDQVHQSHULQWHL
VLLQWHKWlYllQKLVWRULDVVDSDLNNDDQPDDLOPDVVDVHNlVHQELRORJLVNXOWWXXULVHHQROH
PXNVHHQ6HROL\PPlUUHWWlYllVLOOlNDQVDNXQWDROL WRGHOODYRLPDNDVNlVLWH MRQND
ULQQDOOHVDDWWRLQRVWDDYDLQXVNRQQRQ/lQVLPDLVXXVROLP\|VSXROLVDNUDDOLNlVLWHNDX
SXQNLSRUYDULVWROOHPXWWDPDDVHXGXOODVLOOlHLROOXWVDPDQODLVWDYHWRYRLPDD
.DQVDOOLVHVWDWXOLSXROHNVLWRLVWDYXRVLN\PPHQHNVLWDLVWHOXQl\WWlP|SRUYDULVWRQVLVlL
VHOOHYDOWDNDPSSDLOXOOH6HROLDMDDPDDQXXWHHQVLVlOOLVVRWDDQQLLQNDXDQNXLQVHQ
UDWNDLVHPLVHHQHLROOXW\KWHLVHVWLK\YlNV\WW\MlVllQW|Ml(GXVWXNVHOOLVHQGHPRNUDWLDQ
YRLWWRD YRLQHH NXNDWLHV SLWll MlUMHQ YRLWWRQDNLLKNRLOXVWDPXWWD UDWNDLVHYDD ROL HWWl
HQHPPLVW|QlNLLQWUHVVLQVlGHPRNUDWLDVVDHLNlGLNWDWXXULVVD
.XOWWXXULVHVWLHQVLPPlLVHQWDVDYDOODQKDOOLWVHYDWLGHDWVRSLYDWOlKHVWl\GHOOLVHVWL7|Q
QLHVLQNXYDXNVHHQ gemeinschaftista,MRNDVXRPHQQHWWXQDWDUNRLWWDD\KWHLV|lVHQYDV
WDNRKGDQ gesellschaftinWDUNRLWWDHVVD\KWHLVNXQWDD<KWHLV|RQ7|QQLHVLQPXNDDQRU
JDDQLQHQNRNRQDLVXXVSHUXVWXHQ LGHDDQ MRVVDLQDONXSHUlLVHVVlOXRQQRQWLODVVDROH
YDVWDWl\GHOOLVHVWlLKPLVPLHOWHQ\NVLPLHOLV\\GHVWl<KWH\VVlLO\\YDLNNDLKPLVHWRYDW
HULOOllQNRVNDWXQQHVXNXODLVXXGHVWD\KGLVWllLKPLVLl3HUKHRQ\KWHQlLV\\GHQWXQ
QXV.DQVDNXQWDPDDWDORXV\KWHLV|QDLNDNDXGHOODRQNXLQVXXULKHLPRWDLODDMHQQHWWX
N\OlMRVVD\KWHLVWlRQMDHWWXKHQNLHLNlQLLQNllQLQWUHVVL7|QQLHV±
<KWHLV|OOlRQ\GLQMRNDRQVHQDONXSHUlLQHQROHPXV<WLPHVWlMRKGHWDDQNDQVDNXQ
QDQ ODLW VRVLDDOLVHW VXKWHHW MD WDYDW MRWNDRYDW \KWHLV|Q MlVHQLOOHHKGRWWRPDW6LNVL
\KWHLV|lHL YRLGDPXXWWDDPLHOLYDOWDLVHHQVXXQWDDQ 7|QQLHV7|Q
QLHVLQPXNDDQ\KWHLV|S\UNLLP\|VWDORXGHOOLVHHQRPDYDUDLVXXWHHQ6HQWDLWHHVWDWX
OHHXVNRQQROOLVHQKHQJHQWl\WWlPllMDP\VWLVWl7DLWHHQWHKWlYlRQRSHWWDDMDDQWDD
PDOOHMD\KWHLV|QMlVHQLOOH7|QQLHV.DLNNL7|QQLHVLQPDLQLWVHPDW\KWHL
V|QSLLUWHHWO|\W\LYlWHQVLPPlLVHVWlWDVDYDOODVWD
8VNRQQROOLVXXVROLRPDVVDDLQHLVWRVVDQLHQVLPPlLVHQWDVDYDOODQPHQWDOLWHHWLQOHLPDO
OLQHQSLLUUH%ROVHYLVPLLVlQPDDMDSRUYDULOOLQHQ\KWHLVNXQWDMlUMHVW\VNlVLWHWWLLQMDHVL
WHWWLLQYLLPHNlGHVVlXVNRQQROOLVHVVDYLLWHNHK\NVHVVl7RLQHQKDYDLWWDYDMRVNLQHGHO
   )HQQRPDQLDHGXVWL.OLQJHQ WXONLQQDVVDOXYXOODKHQNHl MDOLEHUDOLVPLPDWHULDD .OLQJH±
$VHWHOPDROLWXVNLQNllQW\Q\WWRLVHNVLMDOXYXLOODNDDQ$LQHLVWRQSHUXVWHOODIHQQRPDQLDROLVHO
NHlVWLQLVNDQSllOOl OLEHUDOLVPLLQQlKGHQ MRND VHOYlVWLROLVDDQXWNROKXQVLLSHHQVlYXRGHQ WDSDKWXPLVWD
$ODSXURQPXNDDQRLNHLVWRODLVWHQOLLNNHLGHQPDDLOPDQVRWLHQYlOLOOlMXXUHWROLYDWNLQIHQQRPDQLDVVDMDDONLRODLVXX
GHVVD$ODSXUR
9XRGHQYDOWLRVllQW|NDPSSDLOXROL\NVLHVLPHUNNLVLLWl$ONLRHVLPHUNLNVLYlLWWLHWWlNXQLQNDDQYDOLQWD
S|QNLWWlLVLVXRPHQNLHOLVLlVRUWDYLHQUXRWVLQNLHOLVWHQDVHPDDMDPDDVVDROLVLNl\WlQQ|VVlVLLWlHWHHQSlLQUXRWVLQ
NLHOLVHQ\OlOXRNDQKDOOLWXV+6

OLVWlKHLNRPSLRPLQDLVSLLUUHROLWDLSXPXVELRORJLVHHQMDPRUIRORJLVHHQDMDWWHOXXQ6H
NLQRQ\PPlUUHWWlYLVVlPDDWDORXGHQNDXWWDRQKDQPDDQYLOMHOLMlNHQWLHVOlKHPPlVVl
\KWH\GHVVlOXRQQRQNLHUWRNXOXQNDQVVDNXLQPLNllQPXXDPPDWLQKDUMRLWWDMD(LYRLGD
WLHWHQNllQYlLWWllHWWlHQVLPPlLVHQWDVDYDOODQKHQJHQHOlPlQXVNRQQROOLVXXVELR
ORJLVXXV MD P\\WWLV\\V VHXUDVLYDW NDXVDDOLVHVWLPDDWDORXV\KWHLVNXQQDVWDPXWWD RQ
SHUXVWHOWXDNDWVRDHWWlVHQNDOWDLQHQDMDWWHOXRQW\\SLOOLVWlPDDWDORXV\KWHLVNXQQDOOH
ϰ͘ϭ͘ϱ͘,ŝƐƚŽƌŝĂůůŝŶĞŶƚŝĞƚŽŝƐƵƵƐ
7$8/8..2.RNHPXNVHQWLODHQQHQQ\WMDRGRWXNVHQKRULVRQWWLQ\WWXORVVDHQ
VLPPlLVHVVlWDVDYDOODVVD
(11(11<71<778/266$
9DQKDPDDLOPDVllG\WODNL 8XVLPDDLOPDPDVVDWWRLPLQWD
/LEHUDOLVPLPRQDUNLD 'HPRNUDWLD IDVLVPL VHNl EROVHYLVPL
PDDQDODLVHQDYDLKWRHKWRQD
.LLUHHW|QMDKHQJHOOLQHQHOlPlQPHQR 0DDOOLVWXQXWMDNXXPHLQHQQ\N\DLND
9HQlMlQYDOODQDLND .DQVDNXQQDQUDNHQWDPLQHQ6XXUVXRPL
<KWHQlLQHQ NDQVDNXQWD HQQHQ YXRWWD

5LNNLQlLQHQ NDQVDNXQWD SHULNDWR WDL
NDQVDNXQQDQ XXGHOOHHQ \KGLVW\PLQHQ
NRNHPXVVLVlOOLVVRGDVWDWDOYLVRWDDQ
5LNNLQlLQHQNDQVDNXQWD NRNHPXV WDOYL
VRGDQDLNDQD
7DOYLVRGDQ\NVLPLHOLV\\VNRNHPXVWDOYL
VRGDQDLNDQD
0DDLOPDQVRWLHQYlOLQHQDMDQMDNVRROLSRLNNHXNVHOOLQHQVLLQlPLHOHVVlHWWlVLLQlROLSH
ULQYlKlQOXRQWHYDDMDWNXYXXWWD$LNDDKDOOLWVLWUDXPDDWWLVXXV-RNLQHK\HNVLNRHWWXROL
O\|W\YlNLYDOWDLVHVWLULNNL0XLVWRLVVDHQQHQYXRWWDNDLNNLROLROOXWK\YLQ<KWlNNLl
NDQVDNXQWDROLKDMRQQXW7UDXPDQYXRNVLPHQQHLV\\WWlHLYRLQXWVHOODLVHQDDQMDWNDD
YDDQQ\N\LV\\WHHQ\KGLVW\YlPHQQHLV\\VSLWLKDNHDNDXHPSDD(VLPHUNLNVLYXRGHQ
VRWDN\WNHWWLLQ6XRPHQ.XYDOHKGHVVlYlOLWW|PlVWL.DOHYDODDQMD9lQULNNL6WRROLQ
WDULQRLKLQ
$LNDDOXRQQHKWLP\|VDOWWLXVK\VWHHULV\\WHHQ3ROLWLLNDVVDSHOLVVlQl\WWLYlWROHYDQDVL
DVVDNXLQDVLDVVDllULPPlLVHQNRYDWSDQRNVHW(ULW\LVHQYRLPDNDVWD ODWDXVWDO|\W\L
$.6Q6XRPHQ+HLPRVWDMRNDKHLOXLNRNRDMDQOlQVLPDLGHQWXKRQMD6XXUVXRPLIDQ
WDVLDQYlOLOOl3HONR MD IDQWDVLD WDLYDV MDKHOYHWWLHOlPl MDNXROHPDROLYDWYDUVLQNLQ
KXPDQLVWLHQNLUMRLWXNVLVVDOlVQl/HKGLVVlROL\OLSllWllQSDOMRQNXROHPDD±PXLVWRNLU
MRLWXNVLDQRYHOOHMD MD WDULQRLWDNXROHYLVWDLKPLVLVWl7LHWHHOOLQHQMDHWHQNLQNDQVDQWD
ORXGHOOLQHQNLUMRLWWHOXlO\OOLVHVVlYLLOH\GHVVllQROLSRLNNHXVRPDVVDDMDVVDDQ
OXYXQORSSXDNRKGHQVXXUVRGDQXKDWHVVD\OHLQHQK\VWHHULV\\V6XRPHVVDODDQ
WXL6HQSDLNDQRWWLKHQNLVHVWLN\SVHPSLMDYDNDDPSLKXROHVWXQHLVXXV+\VWHULDROLVHO
YlVWLVLVlOOLVVRGDQSHUXD±SHONRDNHVNXXGHVVDPPHROHYDVWDYLKROOLVHVWD'HPRNUD
WLDQYDKYLVWXWWXDMDYLKROOLVHQVLLUU\WW\lVHOYHPPLQUDMRMHQPDDQXONRSXROHOOH6XRPHQ

KHQNLVHVWlLOPDSLLULVWlWXOLWDVDSDLQRLVHPSL7DOYLVRGDVVDDLQDNLQKHWNHOOLVHVWL\KGLVW\L
VHMRQNDROLUHSLQ\WULNNL7RLQHQV\\K\VWHHULV\\GHOOHROLWDLSXPXVVLLUWllSROLWLL
NDQDVLRLWDXVNRQQROOLVHHQYLLWHNHK\NVHHQ3LLUUHHLNDGRQQXWPLVVllQYDLKHHVVDNR
NRQDDQPXWWDK\YlQMDSDKDQNRQIOLNWLVLLUW\LWRLVHQPDDLOPDQVRGDQDONDHVVDPDDQ
VLVlOWlPDDQUDMRMHQXONRSXROHOOH
3ROLLWWLVHVWLPDKGROOLVHQKRULVRQWWLROLDLNDNDXGHOODVHONHlNDKGHVVDPLHOHVVlPXXWD
PDKGROOLVWDWRLPLQWDNRQWHNVWLDNXLQNDQVDOOLVYDOWLRHLROOXWHLNlVLLKHQYRLQXWNXXOXDERO
VHYLVPLWDLPLNllQVHOODLQHQPLNlHLROOXWVRYLWHWWDYLVVDNDQVDOOLVHQLGHQWLWHHWLQVLVllQ
9XRGHQVRGDQYRLWWDQXWRVDSXROLPllULWWLPDKGROOLVHQUDMDW3ROLLWWLVHVWLPDKGRO
OLVHQPXRGRVWLYDWQHYDLKWRHKGRWMRWNDPDKWXLYDWNXOORLVHQNLQSRUYDULOOLVHQNDQVDNXQ
WDPllULWHOPlQVLVllQOXYXQDLNDQDWDSDKWXLPXXWRV MRQNDVHXUDXNVHQDYLHOl
YXRVLN\PPHQ DOXVVDPDKGROOLVHQ SLLULLQ NXXOXQXWWD RLNHLVWRGLNWDWXXULDROWLLQ KlWLVWl
PlVVlUDMRMHQXONRSXROHOOH6DPDDQDLNDDQVRVLDDOLGHPRNUDWLD\KlODDMHPPLQK\YlN
V\WWLLQSROLLWWLVHVWLPDKGROOLVHQSLLULLQ
3ROLLWWLVHVWLPDKGROOLVHHQNXXOXLYDWP\|VKDQNNHHWPDDQUDMRMHQVLLUWlPLVHNVL±ROLYDW
KDQNDQVDNXQQDQRLNHDW MD OXRQQROOLVHW UDMDWDYRLQQDROHYDN\V\P\V6LLKHQ OLLWW\HQ
PDDVVD HOL P\|V KDDYHLWD DOXHHOOLVHNVL VXXUYDOODNVL QRXVXVWD +XRPDWWDYDD RQ
NXLQNDYlKlLQHQRVXXVKXRPLVHQXWRSLRLVVDROLWHNQRORJLDQNHKLW\NVHOOlWDLHOLQWDVRQ
QRXVXOOD+DDYHHWOLLWW\LYlWPDDQVLVlLVHHQHKH\W\PLVHHQMDYDOWLROOLVHQDVHPDQYDK
YLVWXPLVHHQMD6XXUVXRPLXQHOPLVVDYDOWLRQVXXUXXWHHQ
9XRGHQVRGDQMlONHHQLVlQPDDOODQlKWLLQROHYDQNDNVLWLHWlHGHVVllQWRLQHQYHL
WXKRRQMDWRLQHQNXNRLVWXNVHHQMRQNDKXLSHQWXPDROL6XXUVXRPL6HROLMD
OXYXLOOD OHLPDOOLVHVWL DNDWHHPLVHQ SRUYDULVQXRULVRQ LQQRVWXNVHQ NRKGH  -DWNRVRGDQ
DONXYDLKHRVRLWWLVHQHWWl6XXUVXRPLXWRSLDWHOLYlWODDMHPPDOODNXLQYDLQ$.6QSLL
ULVVl .DQVDODLVWHQ NLUMRLWXNVLVWD ROL SllWHOWlYLVVl HWWl Q\W UDNHQQHWWLLQ 6XRPHOOH
VXXUWD WXOHYDLVXXWWD .LUNRQPLHKHW SXKXLYDW VDDUQRLVVDDQ KHLPRMHQ MlOOHHQ \KW\PL
VHVWl+HOVLQJLQ6DQRPDWMRQNDVLYXLOOD6XXUVXRPLXWRSLDDHLROOXWHGHOOLVLOOlYXRVL
N\PPHQLOOlMXXULNDDQHVLLQW\Q\WLQQRVWXLVHNLQ
´-RXNNRPPHVHLVRYDWVLHOOlMDWRGHQQlN|LVHVWLODDMHPPDOODNLQDODOODUX
QRMHQNXYDDPDQblQLVMlUYHQUDQQDOOD MRNDRQROOXWNDQVDOOLVHQKHUll
PLVHPPHDMRLVWDDVWL\NVLPHLGlQNDXNDLVHPSLDMD\OSHLPSLlNDQVDOOLVLD
WDYRLWWHLWDPPH´ +6 3HWURVNRLQ YDOWDDPLVHQ MlONHLVHQl SlLYlQl

´$XQXNVHQYDSDXWWDMLOODMD6XRPHQNDQVDQLNLYDQKDQXQHOPDQ6\YlULQ
VDDYXWWDMLOODROLHGHVVllQ\NVLVXRPDODLVHQPDKGLQNXOPDNLYLVWlMRNDHL
ROH NHQHQNllQ PXXQ QLPLWWlLQ blQLVMlUYL´ 5DSRUWWL ULQWDPDOWD +6

$MDWXVHWWlMRWNXWDOXHHWNXXOXYDWOXRQQRVWDDQPHLOOHHLYRLQXWWXOODPLVWllQPXXVWD
NXLQKHLPRDDWWHHVWD+HLPRDDWHROLSLQQDOODYDUVLQNLQOXYXOOD\OLRSSLODLGHQNHV
0DQQHUKHLPLQPLHNDQWXSSLSlLYlNlVN\ROL\NVLWRGLVWHVLLWl6LLQlVDQRWDDQPXXQPXDVVD ´.DU
MDODQ YDSDXV MD VXXUL 6XRPL YlONN\\ HGHVVlPPH PDDLOPDQKLVWRULDOOLVWHQ WDSDKWXPLHQ YDOWDYDVVD Y\|U\VVl´
ZZZOlKGH 6DPDQ YXRGHQ ORNDNXXVVD 0DQQHUKHLP ROL HGHOOHHQ YDSDXWWDPDVVD 6XRPHQ KHLPRMD +6

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NXXGHVVD6XRPHOODQlKWLLQROHYDQVXNXODLVNDQVRMDMRWND\KGHVVlPXRGRVWDYDW6XR
PHQKHLPRQ+HLPRDDWWHHQVXRVLRQlN\LVLLQlNLQHWWlVXNXODLVNDQVD9LURRQROWLLQDL
QDNLQDLQHLVWRQOHKWLHQSHUXVWHHOODHQHPPlQ\KWH\GHVVlNXLQ5XRWVLLQ
1H MRWND llQHNNlLPPLQ XQHOPRLYDW NDQVDOOLVHVWD VXXUXXGHVWD SXKXLYDWP\|V XX
GHVWDPDDLOPDVWDMDXXGHVWDLKPLVHVWl6HQYDVWDNRKWDROLYDQKDPDDLOPDMRNDWDU
NRLWWLOLEHUDOLVPLQMDVllW\MHQPDDLOPDD9DQKDPDDLOPDROLOXYXQPDDLOPDMRKRQ
NXXOXLYDW VHOODLVHWK\YHHWNXWHQ ODNL NXQQLDOOLVXXVKHUUDVPLHVPlLV\\V (LQR.DLODQ
VDQRLQ JHQWOHPDQLVPL ULWDULOOLVXXV VHNl NODVVLQHQKXPDQLVWLQHQ VLYLVW\V6LYLVW\Q\W
PDDLOPDYLLWWDVLXVHLQ ODNLLQ MD NDQVDLQYlOLVLLQVRSLPXNVLLQNXWHQHVLPHUNLNVLVRGDQ
Nl\QQLQVllQW|LKLQ.DQVDLQOLLWWRROLP\|VWlUNHlQLPLWWlMl)LORVRIL-RVH2UWHJD\*DV
VHWPllULWWHOLYDQKDQPDDLOPDQGHPRNUDWLDQMDOLEHUDOLVPLQ\KGLVWHOPlNVLMRVVDODNLMD
GHPRNUDWLDROLYDWVDPDDVLD2UWHJD\*DVVHWÜ 
OXYXQ OLEHUDOLVPLQPDDLOPDQNXWVXPLQHQYDQKDNVLPDDLOPDNVLNHUWRLHWWl VHQ
DXULQNRROLMRODVNHPDVVD8XVLWRLPHOLDVYLWDDOLPDVVDLKPLQHQROLWXORVVDMDYDQKD
KLHQRVWXQXWPXWWDVDLUDDOORLQHQDULVWRNUDDWWLROLWXRPLWWXYlLVW\PllQVHQWLHOWl
´3URI6WnKOEHUJRQPHLOOlHGXVWDQXW MDHGXVWDDPXRGROOLVHQNLUMDLPHQ
NXROOXWWD SROLWLLNNDD PHQQ\WWl NLUMDRSSLQHLVXXWWD MD VHQ OLVlNVL YLHOl
VXXUWDYDOWLROOLVWDHUHKG\VWlMRWDYDVWHQ:DOOHQLXV.XXVVDDULMDPLOMRRQD
6XRPHQ YDONRLVWD YDUWLMDD HGXVWDYDW DNWLLYLVWD XKUDXWXYDD NDLNNHQVD
DOWWLLNVLDQWDYDDLWVHQlLV\\GHQMDHOlPlQYRLPDD MRNDHLKHYLQXQRKGD
DLNDQDDQRVDNVHHQWXOOXWWDKHUMDDMDKlYlLVW\VWlMD MRNDNDQWDDNlGHV
VllQP\|VNLQ WXOHYDLVXXWWDNXWHQVHRQNDQWDQXWQ\N\LV\\WWlNLQ´.R
NRRPXNVHQ6DYROHKWLUHI+6
8XVLYLWDDOLLKPLQHQSLWLRSSLQXWWDMDVLYLVW\Q\WWlLKPLVWlLPSRWHQWWLQD,./QNDQQDWWDMDW
SLONNDLVLYDWYDQKDQPDDLOPDQVLYLVW\QHLGHQSXKHLWDQDLVWHQKXRNDXNVLNVL+HLNNRXWWD
HGXVWLDOXNVLSHKPH\VNRPPXQLVPLQNLWNHQQlVVlPXWWDP\|KHPPLQKHQNLVWlKHLN
NRXWWDROLNDLNNLVHPLNlHVWLYDOWDDQMDKHUUXXWHHQS\UNLPLVHQNHLQRMDNDLKWDPDWWD
´0HLGlQNDQVDOOLVLOWDYRLPLOWDPPHRQSXXWWXQXWVHKlLNlLOHPlW|QNRYXXV
MD MlUNlKWlPlW|QXVNRRPDQDVLDQHKGRWWRPDDQRLNHXWXNVHHQMRWNDDL
QRDVWDDQYRLYDWYLHGlYDOWLROOLV\KWHLVNXQQDOOLVHQDDWHVXXQQDQYRLWWRRQ´
/DXUL+DDWDMD6+
blULRLNHLVWRODLVHW OLLNNHHW DPPHQVLYDW YRLPDQVD VXXUXXVXQHOPLHQ RKHOOD SHORVWD
QLLVWlHQVLPPlLVHQPDDLOPDQVRGDQMlONHLVLVWlWXQQHOPLVWDMRWNDVDLYDWWXQQHWXLPPDQ
LOPDXNVHQVD2VZDOG6SHQJOHULQ/lQVLPDLGHQSHULNDGRVVDMRVVDKlQYlLWWLHWWlOlQ
VLPDLVHQNXOWWXXULQWXKRROLMRDONDQXW5DSSLRQLOPHQW\PLlROLYDWPXXQPXDVVDNRV
PRSROLLWWLVXXVOLEHUDOLVPLXUEDQLVRLWXPLHQMDOXRQQRQWLHWHHW6SHQJOHU±
6SHQJOHULVWlHLNDQQDWDYHWllOXRWLVXRUDDYLLYDDIDVLVPLLQPXWWDRQKXRPDWWDYDHWWl
.ROPDVOXYXQVXXULQLPLWWlMlROLWHNQLOOLVW\PLQHQMROOD2UWHJDYLLWWDDP\|VWLHWHHQKDMRDPLVHHQHULDORMHQ
VSHVLDOLVWHLKLQ2UWHJD\*DVVHW2UWHJDSLWLPROHPSLDPDVVRMHQDDWWHLWDEROVHYLVPLDMDIDVLVPLDSULPL
WLLYLVLQl1HHLYlWKlQHQPLHOHVWllQHGXVWDQHHWPLWllQRLNHDVWLXXWWDLKPLVNXQQDQNHKLW\NVHVVl2UWHJD\*DVVHW

.OLQJHQPXNDDQ6SHQJOHULQYDLNXWXVROL6XRPHVVDNLQYDOWDYD.OLQJH6SHQJOHULOWlMD0XVVROLQLOWD
ROLYDWOXXOODNVHQLSHUlLVLQP\|V6XRPHQ+HLPRVVDOXYXQORSXOODHVLLQW\QHHWWHUPLWQRXVHYLVWDMDODVNHYLVWD
NDQVDNXQQLVWD1LLKLQOLLWW\LP\|VGDUYLQLVWLVWDDMDWWHOXD´ 0LNllQHLHVWlNDQVDDNDWRDPDVWDKLVWRULDQQl\WWlP|OWl
MRVVHQLKPLVDLQHVKXRQRQHH´6+±-XWXQNLUMRLWWDMDOOH(VD.DLWLODOOH´WDLVWHOHYDLGHDOLVPLRQYRLWWRD
UDSSHXWXQHHVWDKXPDQLVPLVWDNRNRQDDQXXVLHOlPlQNDWVRPXV´.DLWLODOLLWW\LVRWLHQMlONHHQOLEHUDDOHLKLQQRXVWHQ
SXROXHHQSXKHHQMRKWDMDNVLROOHQP\|VXVHLWDNHUWRMDPLQLVWHULQl

IDVLVWLHQ WDYRLQ KlQNLQ KDOYHNVL MlUNHl MD KlQHQ VXKWHHQVD VRWDDQROL OlKHVWXONRRQ
LKDQQRLYD
6LVlSROLLWWLVHVWL 0lQWVlOlQ NDSLQDQ HSlRQQLVWXPLQHQ WDOYHOOD PHUNLWVL YDQKDQ
PDDLOPDQHGXVWDMLHQYRLWWRDPXWWDXQHOPDWXXGHVWDPDDLOPDVWDMDXXGHVWDLKPLVHVWl
HLYlWQlKWlYlVWLNDGRQQHHWYDDQSDLQXLYDWSLQQDQDOOHSDODWDNVHHQMlOOHHQMDWNRVRGDQ
PHQHVW\NVHNNllVVlDONXYDLKHHVVDQlN\YLLQ2QVLWHQSllWHOWlYLVVlHWWlYDVWDV\N
V\OOlWXKRXWXLORSXOOLVHVWLXXGHQPDDLOPDQNDQJDVWXV
6RWLHQYlOLVWl6XRPHDRQSLGHWW\ MRVNXVS\VlKW\QHHQlMDDKGDVPLHOLVHQl$LNDODLVHW
HLYlW\OHLVHVWLRWWDHQQl\WWlQHHWNRNHYDQVLWlQLLQ3lLQYDVWRLQHOlPlQU\WPLQNDWVRWWLLQ
PXXWWXQHHQVXRUDVWDDQNLLUHLVHNVL.DXSDOOLVXXVROLDVWXQXWNDQVDODLVWHQHOlPllQDL
YDQXXGHOODYRLPDOODNXWHQP\|VWHNQLLNND-RXNNRWLHGRWXNVHQNHKLWW\PLQHQROLWXRQXW
XXWLVHWPDDLOPDQWDSDKWXPLVWDNDQVDODLVWHQXORWWXYLOOHHQQHQQlNHPlWW|PlOOlQRSHX
GHOOD.RWLOLHGHVVlLVRlLWLWRWHVLSDOVWDOODDQHWWlPHLVWlRQWXOOXWMRQNLQODLVLDPDDLOPDQ
NDQVDODLVLDMDHWWlLQIRUPDDWLRQ\OLNXRUPLWXVMDYlOLQSLWlPlWW|P\\VXKNDDYDWQ\WNXQ
UDGLR WRLWRWWDDNROPHNLQNHUWDDSlLYlVVlVDPRMDXXWLVLD ./0RUDDOLNLQROL
K|OW\Q\W  1\N\DMDOOD MROOD YLLWDWWLLQ PRGHUQLVDDWLRRQ HL WXQWXQXW ROHYDQ NRYLQNDDQ
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±±
±
2PDVVDSLHQHVVlHPSLLULVHVVlDLQHLVWRVVDQLNLHOLWDLVWHOXQlN\LYDLQYlKlQPXWWDYLO
NDLVXHGXVNXQQDQWl\VLVWXQWRMHQS|\WlNLUMRLKLQHVLPHUNLNVLWDOYHOODYDKYLVWLHWWl
NLHOLROLWXQWHLWDNXRKXWWDYDDVLD .LHOHHQHLRPLHQKDYDLQWRMHQLPXNDDQOLLWW\Q\WVLOWL
VHOODLVWDSHORQMDXVNRQQROOLVXXGHQLOPDSLLULlNXLQEROVHYLVPLLQ
5LVWLULLGDWOLHQW\LYlW6XRPHVVDOXYXQORSSXDNRKGHQ(OLQWDVRQRXVLMDPDDPR
GHUQLVRLWXLKLOMDOOHHQ6RWLHQ MlONHHQOXYXQYLLPHLVLlYXRVLDVDDWHWWLLQPXLVWHOOD
K\YLQlYXRVLQD-XVVLOD+HQWLOl	1HYDNLYL.DUNDPD	.RLYLVWR±
OXYXQORSXOODSROLLWWLQHQNHVNXVWHOXROLDLQHLVWRVVDNLQDLHPSDDUDXKDOOLVHP
SDD0XLGHQVRSLHVVDDLQRDQDKXXWDPDDQMlL,./MRNDSDXKDVLSHULNDGRVWD
7DOYLVRWDWXOLPHUNLWVHPllQVLVlOOLVVRGDQKDDYRMHQXPSHXWXPLVWD7\|YlHVW|QWDLVWH
OXWDKWR\OOlWWL SRUYDULVWRQ Wl\GHOOLVHVWL MRVNDDQ W\|ODLVWHQ LVlQPDDOOLVXXVHL NRVNDDQ
NHKLWW\Q\WVDPDOODWDYDOODSDDWRNVHOOLVHNVLNXLQSRUYDULVWRQ-DWNRVRWDDQYDVHPPLVWR
(UllQNLLKNHlQHGXVNXQWDNHVNXVWHOXQV\W\NNHHQlROLYDWKDYDLWXWHSlNRKGDWUXRWVLQMDVXRPHQNLHOLVWHQXSVHH
ULHQYlOLVLVVlVXKWHLVVD5XRWVLQNLHOLVLlXSVHHUHMDROLDUPHLMDVVDKXRPDWWDYDVWLHQHPPlQMDKHLGlQYlLWHWWLLQVXK
WDXWXYDQ\OLPLHOLVHVWLVXRPHQNLHOLVLLQ/|\O\lNLHOLN\V\P\NVHQNLXNDDOOHROLKHLWWlQ\WSXROXVWXVYRLPLHQNRPHQ
WDMD9LOKR1HQRQHQ+lQROLOHKWLKDDVWDWWHOXVVDDLQDNLQNDQVDQHGXVWDMLHQSXKHLGHQSHUXVWHOODYlLWWlQ\WDUPHLMDQ
XSVHHULVWRQODDGXQKHLNNHQHYlQPLNlOLNLHOLU\KPLHQVXKWHLWDS\ULWllQXSVHHULVWRVVDWDVRLWWDPDDQ5XRWVLQNLHOLV
WHQXSVHHULHQVXRPHQWDLWRROLP\|VQLLQKHLNNRHWWHLYlWVXRPHQNLHOLVHWYDUXVPLHKHW\PPlUWlQHHWDLQDNXQQROOD
KHLGlQNlVN\MllQ.HVNXVWHOXKHLMDVWHOLPRQLVVDNRKGLQDMDWXVWDMRQNDPXNDDQNLHOLMDPLHOLRYDW\KWl0DDODLV
OLLWRQNDQVDQHGXVWDMD$OELQ0DQQHUHVLPHUNLNVLWRWHVL´5XRWVLQNLHOLVLOOlRQDLYDQHULODLVHWPDDLOPDQNDWVRPXNVHW
NXLQVXRPHQNLHOLVLOOl5XRWVLQNLHOLVLOOlRQPLHOLSLGHHWWlKHRYDWMRWHQNLQSDUHPSDDURWXDMDKHLGlQNLHOHQVlNRU
NHDPPDOODWDVROOD+HLGlQ\OLPLHOLV\\WHQVlNDLNNHHQPLNlRQVXRPDODLVWDRQHSlNRKGDQV\\´9DOWLRSlLYlDVLD
NLUMDW±.HQUDDOL1HQRQHQMRXWXLYLHOlVDPDQDNHYllQlHURDPDDQWHKWlYlVWllQ

DVHQQRLWXLMRKXRPDWWDYDVWLNULLWWLVHPPLQNXLQWDOYLVRWDDQ-XVVLOD+HQWLOl	1HYDNLYL
±
+HQNLQHQLOPDSLLULROLNXLWHQNLQMDOXNXMHQ6XRPHVVD$SXVHQPXNDDQWR
WDOLWDULVWLQHQ9DOWLRQSXROXHHQWDLNDQVDNXQQDQHWXQRVWHWWLLQ\NVLO|QRLNHXNVLHQ\Ol
SXROHOOH$SXQHQ.DQVDNXQWDNlVLWHWWLLQWXRQDDLNDQDRUJDDQLVHQDNRNR
QDLVXXWHQD<KWHLVNXQQDQHVLWWlPLQHQUXXPLLQDMRQNDSXKWDXWWDSLWLYDUMHOODROLW\\SLO
OLVWlOXYXQDOXQHXURRSSDODLVHOOHQDWLRQDOLVPLOOH 7HSRUD6XRPHVVD
P\|V6XRPHQNDQVDQURGXOOLQHQLGHQWLILRLPLQHQROLDJHQGDOOD(VWHU7RLYRVHQYDOLQWD
0LVV (XURRSDNVL YXRQQD  ROL QLPHQRPDDQ URWXWHPDWLLNDQ NDQQDOWD WlUNHll
7DUNND
(QVLPPlLVHQWDVDYDOODQLOPDSLLULOOHROLP\|VOHLPDOOLVWDM\UNNlLGHRORJLQHQMDNXOWWXXUL
QHQNDKWLDMDNDXWXQHLVXXV(QVLPPlLQHQWDVDYDOWDRQNLQQlKWlYLVVlPRGHUQLQMDNULV
WLOOLVHQ NXOWWXXULQ \KWHHQW|UPl\NVHQ SDLNNDQD 3V\NRDQDO\\VL PRGHUQL NXOWWXXUL MD
NRPPXQLVPLQLSXWHWWLLQ\KWHHQMDDVHWHWWLLQNULVWLQXVNRDYDVWDDQ,KDQXV±
9DQKRLOOLVLVVDNDQVDODLVSLLUHLVVlSXKXWWLLQSLQQDOOLVHVWDPDVVDVLHOXVWDMDNXOXWXN
VHVWDMRQNDXVNRWWLLQ\KGHQPXNDLVWDYDQLKPLVHWMDXKNDDYDQNDQVDOOLVLDSHUXVDUYRMD
1XRULVRDWDDVNLLQQRVWLXUEDDQLHOlPlQW\\OLMRKRQNXXOXLPXXQPXDVVDVXXUHPSLVHN
VXDDOLQHQYDSDXV.DUNDPD	.RLYLVWR6LOWDODQPXNDDQNDQVDOOLQHQPLQl
NXYDPXRGRVWXLVRGDQMlONHHQPRGHUQLVDDWLRNLHOWHLVHNVL0RGHUQLVDDWLRROLWXRQXWPX
NDQDDQDUYRULVWLULLWRMDHQQHQNDLNNHD OXRNNDN\V\P\NVHQ MRLWDPDDVHXGXOODHLROOXW
WDYDWWX1|\UlVWlWDORQSRMDVWDWHKWLLQNDQVDODLVLKDQQH6LOWDOD7DORQSRL
NDLVXXWWD WXNLQ VHNLQHWWl YLHOlOXYXQ ORSXOODNLQXVNRWWLLQ HWWlPDDWDORXV WRLVL
OHLYlQWHROOLVXXWWDYDUPHPPLQ7HROOLVXXWHHQVXKWDXGXWWLLQHSlLOOHQMDPDDWDORXGHVVD
S\ULWWLLQRPDYDUDLVXXWHHQ+XWWXQHQ±2PDQWXONLQWDQLPXNDDQNXOW
WXXULWDLVWHOXVVDROLN\VHHWHOlQNDXSXQNLHQMDPDDVHXGXQYlOLVLVWlULVWLULLGRLVWDMRWND
OLLWW\LYlWNXOWWXXULQRKHOODP\|VWDORXWHHQ
$LNDNDXGHQWLHGHWWlMDRSHWXVWDYRLOXRQQHKWLDVDQDOODNDQVDOOLVPLHOLQHQ7LHWHHQSLWL
DVWXDSDOYHOHPDDQRPDDNDQVDD<OLRSLVWRVVDYDVWXVWHWWLLQOLEHUDDOLDWLHGHNlVLW\VWlHOL
\NVLW\LVNRKWLHQWXWNLPLVWDNRNRQDLVXXNVLHQVLMDDQ$ODSXUR.DQVDOOLVHWWLH
WHHWKXPDQLVPLMDKLVWRULDQILORVRILDROLYDWDUYRVWHWWXMDWLHWHLWl.DQVDOOLVHQQlN|NXOPD
YDLNXWWLP\|VOXRQQRQWLHWHLVVlMDWHNQLLNDVVD(VNROD±<KWHLVNXQWDWXW
NLPXNVHOOHHLROOXW WlQlDLNDQD WLODDYDDQOXRNNDMlQQLWWHHWNllQQHWWLLQSV\NRORJLVLNVL
RQJHOPLNVL +HLVNDQHQ±3HNND7DUNNDNDWVRRHWWl YDOWLRK\OMHNVL
NRNRVRWLHQYlOLVHQDMDQWLHWHLWlMDWDLWHLWD9DUVLQNLQ0DDODLVOLLWWRVXKWDXWXLYLKDPLHOL
VHVWL NRUNHDNXOWWXXULLQ 7RLVDDOWD UDKYDDQ RSSLPDWWRPXXWWD SLGHWWLLQ P\|V \KWHQl
V\\QlYXRWHHQMDVHQYXRNVLNDQVDNRXOXXQVXKWDXGXWWLLQP\|QWHLVHVWL7DUNND
±.DQVDQVLYLVW\VSURMHNWLROLDLQHLVWRVVDYDKYDVWLHVLOOlYDUVLQNLQ
OXYXOOD
7DLWHHVVDNDQVDODLVVRWDROLPHUNLQQ\WSHULQWHLVWHQDUYRMHQYRLWWRDMDVHKHLMDVWXLP\|V
WDLGHSROLWLLNDVVD0RGHUQLWDLGHOLLWHWWLLQ\OHLVHVWLEROVHYLVPLLQ<OHHQVlNLQWHROOLVHQNXOW
WXXULQLKDLOXDSLGHWLLQYDVHPPLVWRODLVHQD7DLGHYLHWLLQPDDVHXGXOOHOXRQQRQ\PSlULV
W||QMDWDORQSRLNDVDLWDLWHHVVDQlN\YlQDVHPDQ5HLWDOD3HNND6XKRVHQ
PXNDDQWDLGHSROLWLLNNDVXRVLLWVHQlLVW\PLVHQMlONHHQHULVWl\W\QHLV\\WWlMDWXUYDOOLVLVVD
PXRGRLVVDSLWl\W\PLVWl9DOOLWVHYDVVDLOPDSLLULVVlXXGHVWDWDLWHHVWDNLLQQRVWXPLVWDMD
XONRPDLVWHQYDLNXWWHLGHQRPDNVXPLVWDHLDLQDNDWVRWWXK\YlOOl0RGHUQLQWDLWHHQYLU
WDXNVHWYRLWLLQ MRSD WXRPLWD UDSSLRWDLWHHNVL 7$9DONRLVHVVD6XRPHVVDROL
NDLNHVWDKXROLPDWWD WRLVLQDMDWWHOLMRLWDNLQ8XVLNLUMDLOLMDSROYL HVLP7XOHQNDQWDMDW HWVL
YDSDDPSDD MDPRGHUQLPSDDHOlPlQW\\OLl MRWD NLUNNRYDVWXVWL ,KDQXV±

$UNNLWHKWXXULVVD MDVLVXVWXNVHVVDRULHQWRLGXWWLLQPXLWD WDLWHHQODMHMDVHOYHPPLQ
WXOHYDLVXXWHHQIXQNWLRQDOLVPL$UNNLWHKWXXULROLNDQVDLQYlOLVWlMDVHQVXXULQLPL$OYDU
$DOWR ROL VHQ DMDQ PLWWDSXLGHQ PXNDDQ MRSD YDVHPPLVWRODLQHQ 5HLWDOD  
7DUNND
MDOXNXMHQ6XRPLHLVLLVNDXWWDDOWDDQROOXWQLLQDKGDVPLHOLQHQPDDNXLQVLLWl
MlONLSROYLOOHYlOLWW\Q\WPLHOLNXYDHKNlDQWDD\PPlUWll(LMD6DUDVWHHQPXNDDQ9DONRL
QHQ6XRPLHLROOXWVXONHXWXQXWOLQQDNHYDDQHXURRSSDODLVWDNHKLW\VWlVHXUDLOHYDPDD
8ONRPDLVHWYDLNXWWHHW\ULWHWWLLQNXLWHQNLQULLVXDYDDUDOOLVHNVLNRHWXLVWDDLQHNVLVWDMDVLLU
WllQHVLYH\GHQMDNDQVDOOLVHQNRUNHDNXOWWXXULQQRUPLHQUDDPHLKLQ+HLVNDQHQ
±6DUDVWH
0DDLOPDQWDORXGHVVDPDDLOPDQVRWLHQYlOLQHQDLNDROLSURWHNWLRQLVPLQYDOWDNDXWWDMRO
ORLQHVLPHUNLNVLRPDYDUDLVXXGHQWDYRLWWHOXDSLGHWWLLQWlUNHlQlSllPllUlQl6XRPHQ
NDXSSDSROLWLLNNDD OXRQQHKWLYDW WRLVDDOWDNDXSSDVRSLPXNVHWHULPDLGHQNDQVD MRLKLQ
NXXOXLVXRVLWXLPPXXVDVHPLD7RLVDDOWDSLQQDOODROLGHIHQVLLYLV\\VSXROXVWDXWXPLQHQ
WRLVWHQPDLGHQNDXSSDSROLLWWLVLDWRLPHQSLWHLWlYDVWDDQ3LKNDOD±$X
QHVOXRPDQPXNDDQ6XRPL\ULWWLWRWHXWWDDQLLQOLEHUDDOLDNDXSSDSROLWLLNNDDNXLQVHROL
DMDQRORLVVDPDKGROOLVWD.DXSSDSROLLWWLVWDOLQMDDHLYRLVHQSDUHPPLQPllULWHOOlSUR
WHNWLRQLVWLVHNVLNXLQOLEHUDDOLNVLNDDQ$XQHVXRPD9XRGHQ.DQ
VDQWDORXGHOOLVHQDLNDNDXVLNLUMDQDUWLNNHOHLGHQSHUXVWHHOODYDSDDNDXSDQQLPLLQYDQQRW
WLLQ\PSlULPDDLOPDDSXKHLVVDPXWWDNl\WlQQ|VVlMRNDLQHQPDDKDUMRLWWLPHUNDQWLOLV
PLD(QVLPPlLVHQPDDLOPDQVRGDQMlONHHQ(XURRSDVVDS\ULWWLLQNDQVDOOLVHHQRPD
YDUDLVXXWHHQHWHQNLQPDDWDORXGHVVD(QVLPPlLVHWPDDLOPDQVRGDQNRNHPXNVHWSDL
QRLYDWWDXVWDOOD
(OLQNHLQRHOlPlROL NLLQWHlVWLPXNDQD NDXSSDVRSLPXNVLVVD MD WXOOLSROLWLLNDVVD 7HROOL
VXXGHQ YDKYDW HWX\KWHHQOLLWW\PlW VDLYDWNLQ UXQVDDVWL YDLNXWXVYDOWDD9LHQWLWXRWWHLVWD
±SURVHQWWLDROLPHWVlWHROOLVXXGHQWXRWWHLWDMRWHQ\PPlUUHWWlYlVWLMXXULSXXQMD
ORVWXVWHROOLVXXGHQNHVNXVOLLWRQQHXYRWWHOXDVHPDROLYDKYD.XLVPD±
0DDQ WDORXVHOlPl NlUVL NURRQLVHVWD SllRPLHQ QLXNNXXGHVWD MD VHQ YXRNVL YDOWLRQ
RVDOOLVWXPLQHQWHROOLVWDPLVHHQROLYlOWWlPlW|QWl1DWLRQDOLVPLYDLNXWWLP\|V6XRPLKD
OXVL VXRMDXWXDNDQVDLQYlOLVWl VXXUSllRPDDYDVWDDQOXYXOODSHUXVWHWWLLQPXXQ
PXDVVD .HPLUD 9HLWVLOXRWR 2XWRNXPSX MD ,PDWUDQ YRLPD <NVLW\LVHW VXKWDXWXLYDW
KDSSDPDVWLYDOWLRQODDMHQWXPLVHHQPXWWDKHLGlQSROLLWWLQHQYRLPDQVDHLULLWWlQ\WNHKL
W\NVHQS\Vl\WWlPLVHHQ7RVLQOXYXOODYDOWLRQ\KWL|LWlOlKGHWWLLQRVLWWDLQWHNHPllQ
RVDNH\KWL|LWl.XLVPD±
9DONRLVWD6XRPHDRQNXYDWWXYHQlOlLVYDVWDLVHNVLPXWWDXONRSROLWLLNNDQVDVHDQNNXURL
MR OXYXOWD SHUlLVLQ ROOHHVHHQ SHUXVWXVODLOOLVXXWHHQ 7DOYLVRGDQ DONXXQ VDDNND
PDDVVDXVNRWWLLQHWWl ODHLVWD MDRLNHXNVLVWDNLLQQLSLWlPLQHQ MRKWDDYRLWWRRQ2OLKDQ
PDDQLWVHQlLV\\VNLQVDDYXWHWWXVLWHQ9DUHVD±0LNllQPDDHLROOXW
XONRSROLWLLNDVVD\OLWVHPXLGHQPXWWDNXOWWXXULVHVWL6DNVDROLMDOXVWDOODNRNRDMDQ6LYLV
W\NVHQMRKWRPDDROL(QJODQWLPXWWD6DNVDROLPDDQDMDNXOWWXXULQDWXWXPSL$PPDWLOOL
.'6DORQHQ WXRDUWLNNHOLVVDDQHVLLQDMDQKHQJHQNDQVDLQYlOLVHVVlNDXSDVVD´.DQVDLQYlOLVHVWlHULPDLGHQ
\ULWWlMLHQYlOLVHVWlNLOSDLOXVWDHLNDQQDWDHQllMXXULSXKXDNDDQQLLQWl\GHOOLVHVWLRQQ\N\LQHQYDQKRMDPHUNDQWL
OLVWLVLDHVLNXYLDMlOMLWWHOHYlPHONHLQSlSURKLELWLLYLVLDWXOOLPXXUHMDMDHSlOXNXLVLDWDYDUDLQPDDKDQWXRQWLDHKNlLVH
YLlVllQW|MlUDNHQWHOHYDNDXSSDSROLWLLNNDYDLKGRQMDNLOSDLOXQYDSDXWWDYDVWDDQNRHWWDQXWUDNHQWDDVXONXMD´6D
ORQHQMDWNDDYLHOl´-DQ\N\KHWNHQYDSDDNLOSDLOXRQWRGHOODKlYLlPlVVlMXXULYDSDDQNLOSDLOXQHQWLVWHQDVHHQNDQ
WDMLHQ\NVLW\LVHQOLLNHWRLPLQQDQPLHVWHQRPDVWDWRLPHVWD´6DORQHQ

VHWHVLNXYDWROLYDWXVHLQSHUlLVLQVLHOWlMDVHROLP\|VPRQLHQSROLLWWLVWHQOLLNNHLGHQHVL
NXYDQDWLRQDOLVPLXVNRQWRVRVLDDOLVHWUHIRUPLWWLHGHMDWHNQLLNNDROLYDWWXOOHHWSllRVLQ
VDNVDQPDDOWD7lUNHLQWlXONRVXKWHLVVDVLOWLROLHURQWHNR LWllQ9DUHVD±
NWVP\|V,PPRQHQ±
6XRPHQ XONRSROLWLLNDOOH ROL LWVHQlLVW\PLVHVWl DONDHQ VHOYll HWWl XKND WXOHH LGlVWl
1HXYRVWROLLWRQK\|NNl\NVHQSHORVWDKXROLPDWWD6XRPHVVDYDOOLWVLPDDLOPDQVRWLHQYl
OLVHQlDLNDQDQLKNH\VSXROXVWXVPllUlUDKRMHQNRURWXNVLDNRKWDDQVHNlYHUUDWHQVXXUL
OXRWWDPXV.DQVDLQOLLWWRRQ+LWOHULQYDOWDDQQRXVXMD-DSDQLQOLLNHKGLQWlSDOMDVWLYDW.DQ
VDLQOLLWRQKHLNNRXGHQMD6XRPHVVDDOHWWLLQNLQOlKHVW\l5XRWVLD1HXYRVWROLLWRQNDQVVD
ROLVROPLWWXK\|NNllPlWW|P\\VVRSLPXVYXRQQDPXWWD6DNVDQDVHPDQYDKYLV
WXPLQHQWRLVHQPDDLOPDQVRGDQDOODYDLNHXWWL6XRPHQDVHPDDLWlQDDSXULQVDVLOPLVVl
6HOHQD±6HOHQE±
7DOYLVRGDQDLNDQD6XRPLMlLVRWLODDOOLVHVWLNRNRQDDQ\NVLQPXWWD5DQVNDQMD(QJODQ
QLQVXXQQLWHOPDWDYXVWXVUHWNLNXQQDVWDVDDWWRLYDWVLOWLYDLNXWWDD1HXYRVWROLLWWRRQ3HONR
OlQVLPDLGHQNDQVVD VRWDDQDMDXWXPLVHVWD MRKWL VLLKHQ HWWl VH KDOXVL LUWL NRQIOLNWLVWD
PDKGROOLVLPPDQSLNDLVHVWL6HORLHGHOO\W\NVHWWDOYLVRGDQUDXKDOOH-XVVLOD+HQWLOl	
1HYDNLYL±-DWNRVRGDVVD6XRPLWXNHXWXL6DNVDDQPXWWDPDDQXONRSR
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OXYXQSXROHHQYlOLLQPHQQHVVlMDYXRVLN\PPHQHQOR
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GLQW\|QWHNLM|LQlWRLPLQHLWDQDLVLDNXXOXVWHOXXQKHROLYDWKXXWDQHHW´Q\WRKUDQDYLHPHLGlW´2USRNRGLQODSVHW
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YRLYDQVDWXQQXVWDDVLVlOOLVVRGDVWDSHUlLVLQROHYLDOXRNNDVXKWHLWDMRVNDDQHLYlWHQll
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EROVHYLVPLROLYDWWLHW\VWLHQHPPlQSRUYDULVWROOHNXLQYDVHPPLVWROOHRPLQDLVLDMDOlKHL
VLlNlVLWWHLWlMDQLLGHQVDDPDWVLVlOO|WROLYDWVHQPXNDLVHVWLHQLPPlNVHHQSRUYDULOOLVLD
3RUYDULVWRQ LGHRORJLQHQKHUUXXVROLHQVLPPlLVHVVl WDVDYDOODVVD MRWDLQ MRKRQYRLWLLQ
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OXVWD.RPPXQLVWLW MDKHLGlQLGHQWLWHHWWLQVlHLVHQVLMDDQROOXWNRNRDLNDQDWXUYDVVD
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XKND9HQlMlQMDEROVHYLVPLQWRUMXPLVHOODNDWVRWWLLQROHYDQPHUNLW\VOlQVLPDLVHQVLYLV
W\NVHQMDNULVWLQXVNRQNRKWDOROOH±ROLKDQ6XRPLOlQQHQHWXYDUWLR-DWNRVRGDVVDNDQ
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KRXNXWWLYRLPDNHLQRMHQNl\WW||Q6RVLDOLGHPRNUDDWWHMDMDNRPPXQLVWHMDROLNXLWHQNLQ
QRLQSXROHWNDQVDVWDMDYlKlYlNLVLlYLHOlHQHPPlQ%ROVHYLVWLQHQDDWHNHUUDQPDD
LOPDDQV\QQ\WW\llQMDPDDPPHUDMRMHQVLVlSXROHOOHSllVW\llQROLDLQDXXGHOOHHQYD
OLWWDYLVVD%ROVHYLVPLWXOLVLORSXOOLVHVWLNLWNHW\NVLPDDVWDYDVWDNXQW\|YlHVW|YDSDDHK
WRLVHVWLOLLWW\LVLSRUYDULOOLVWHQMDNDQVDOOLVWHQWXQQXVWHQDOOH%ROVHYLVPLDYDVWDDQHLVLNVL
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GLNWDWXXULVWDHKWLYDLNXWWDDYDLQYlKlQDLNDDHLNlVLWlYRLQXWYLHOlMDWNRVRGDQDONDHVVD
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VDYDOODQSROLLWWLVHVVDWRGHOOLVXXGHVVDWlUNHLQWlROLVXKGHEROVHYLVPLLQMDLVlQPDDKDQ
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WDORXGHOOLVHOOD VXXQQLWWHOXOOD MDSLWNlMlQWHLVLOOl WXWNLPXNVLOOD WXOLVLROODSllSDLQR(OLQNHLQRHOlPlNLQKDOXVLROOD
PXNDQDVXXQQLWHOOXVVDNRVNDNXQWLHQMD\ULW\VWHQYlOLOOlHVLLQW\LP\|VYXRURYDLNXWXVWD/HKGHVVlNDWVRWWLLQHWWl
NDXSXQJLVWXPLQHQHOLQWDVRQQRXVXMDWHNQRORJLDOLVllYlWVXXQQLWWHOXQWDUYHWWD.8.8MD
OXNXMHQWDLWHWWDYRLWDQHHQSLWllVXXQQLWWHOXLGHRORJLDQKXLSSXNRKWDQD
0DDODLVOLLWRQYXRGHQRKMHOPDVVDSXKXWWLLQYDOWDNXQQDOOLVHVWDVXXQQLWWHOXVWDYXRQQD.HVNXVWDSXR
OXHHQ RKMHOPDVVD WDDV WLHWHHOOLVHVWl VXXQQLWHOOXVWD 6RVLDDOLGHPRNUDDWWLVHW QXRUHW KDDYHLOLYDW RKMHOPDVVDDQ YLL
VDDVWDVXXQQLWHOOXVWDMRNDWXUYDDW\|SDLNDWWXOHYDLVXXGHVVDZZZOlKGH/LEHUDDOLWMXONDLVLYDWYXRQQDRK
MHOPDQMRVVDMRPXXWDPDVVDODXVHHVVDOXHWHOODDQNDLNNLDMDQPXRWLVDQDW/LEHUDDOLWNLUMRLWWLYDWHWWlYDQKDWYDQ
KHQWXQHHWNDDYDWHLYlWHQllULLWlROLYDWQlPlVLWWHQNRQVHUYDWLLYLVLDWDLVRVLDOLVWLVLD0RGHUQLOLEHUDOLVPLRQVRVL
DDOLVWDOLEHUDOLVPLDMRVVD\NVLO|QYDSDXVMDVRVLDDOLQHQYDVWXXQWXQWR\KGLVW\YlW6RVLDDOLVHQOLEHUDOLVPLQWDYRLW
WHHWRYDWNXOXWXV\KWHLVNXQWDGHPRNUDDWWLQHQ\ULWWlM\\VMDVRVLDDOLQHQYDUPXXV6RVLDDOLQHQOLEHUDOLVPLK\YlNV\\
P\|VVXXQQLWHOPDOOLVXXGHQMDNRNRQDLVYDOWDLVHQSROLWLLNDQWDUSHHOOLVXXGHQ+6

6XXQQLWWHOXXQOlKHLVHVWLOLLWW\YlNlVLWHROLNRNRQDLVYDOWDLVXXVNRVNDKDMDQDLVHVWLWRWHX
WHWWXQDVXXQQLWWHOXHLROOXWRGRWHWXQWHKRNDV1LLQSlS\ULWWLLQDLQDNRRUGLQRLPDDQMD\K
GLVWlPllQVXXQQLWWHOXQHULRVDDOXHHW6XXQQLWWHOXNHVNLWW\L\Kl LVRPSLLQ\NVLN|LKLQ
6XXUHW\NVLN|WQlKWLLQODDMHPPLQNLQWXOHYDLVXXGHQNHKLW\VVXXQWDQD
6XXQQLWWHOX\KWHLVNXQQDVVD ROL KDYDLWWDYD VLVllQUDNHQQHWWX WHQGHQVVL NHVNXVMRKWRL
VXXWHHQ(LROHLKPHHWWlNHKLW\VVXXQQDQSHOlWWLLQYLHYlQVRVLDOLVPLLQ-ROXYXQ
DLNDQDDONRLRLNHLVWRQSXKHLVVDHVLLQW\lKXROHVWXQHLWDllQHQSDLQRMDVLLWlHWWlYDOWLRQ
WHKWlYLHQODDMHQWXPLQHQMDNRUNHDYHURWXVWXOHYDWNDYHQWDPDDQ\NVLW\LVHQ\ULWWHOLlLV\\
GHQHGHOO\W\NVLlMDHWWHLNHKLW\NVHQSllWHSLVWHYRLROODPXXWDNXLQVRVLDOLVPL3RU
YDUHLGHQPLHOHVWl6XRPHVVDP\|VWXOWLLQYDMDDVVDNROPHVVDYXRVLN\PPHQHVVlVR
VLDOLVPLQSRUWHLOOH$LQDNLQ.RNRRPXNVHQYXRGHQNXQWDYDDOLNDPSDQMDQVOR
JDQLQ´6XONXVRVLDOLVPLOOH´VHNl(OLQNHLQRHOlPlQ9DOWXXVNXQQDQ(9$SHUXVWDPLVHQ
SHUXVWHHOODVHQVXXQWDLVHQMRKWRSllW|NVHQYRLWHKGl
9XRGHQV\NV\OOl+HOVLQJLQ6DQRPLHQVLYXLOODHVLLQW\LNLQSRUYDULQQlN|NXOPDVWD
SDKDQHQWHLVLlSXKHHQYXRURMD
´6XXQQLWWHOHPDWWRPXXVVDWWXPDQYDUDLVXXVHSlWDUNRLWXNVHQPXNDLVXXV
MD\KWHLVNXQQDOOLVLDRQJHOPLDM\UNHQWlYlVXXQWDXVHLYRLMDWNXD7LODOOHRQ
VDDWDYD\KWHLVNXQQDQNRNRQDLVYDOWDLVHHQVXXQQLWWHOXXQMDWXWNLPXNVHHQ
SHUXVWXYDWXRWDQWR7lPlQSlLYlQVXNXSROYLKDOXDDWHKGlWlPlQSlLYlQ
XWRSLDVWDKXRPLVSlLYlQWRGHOOLVXXWWD0HLGlQWl\W\\VHOYLWWllMlUMHWW|PlQ
WDORXVMlUMHVWHOPlQKHLNNRXGHWMDQlKGlNRUMDDPLVHQNHLQRWMDWDYRLWWHHW´
3llPLQLVWHUL.DOHYL6RUVD+6
´SURVHQWWLDRQVRVLDOLVRLWX MR´YDOLWWLHUlVSDQNLQMRKWDMDYXRQQD+HOVLQJLQ6DQRPLVVD MD MDWNRLHWWl
WDORXVHOlPllNRKGHOODDQNXLQULNROOLVWD<ULW\NVLlYHURWHWWLLQNDNVLQNHUWDLVHVWL7RLQHQNLQOLLNHPLHVYDURLWWLP\|V
VLQLVLOPlLV\\GHVWlVRVLDOLVPLQNDQVVDNXQVHHVLWHWllQ\OHLVHQK\YlQHGLVWlMlQl7XOHYDDUNNLSLLVSD0LNNR-XYD
NDWVRLHWWlNHVNLVllW\MRNDKDOOLWVLHQQHQRQQ\WPHQHWWlQ\WULLSSXPDWWRPXXWHQVD+6-RYXRQQD
+HOVLQJLQ 6DQRPDW SHONlVL SllNLUMRLWXNVHVVDDQ HWWl WDORXVMlUMHVWHOPl WXOHH S\V\YlVWLPXOOLVWXPDDQ +6
 6'3 RGRWWLNLQ YDOWLROWD YDOPLXWWD RWWDD WDUYLWWDHVVD KDOWXXQVD OLLNH MD WHROOLVXXVODLWRNVLD +6

6XRPDODLVWHQHQHPPLVW|NDQQDWWLPLHOLSLGHWLHGXVWHOXMHQPXNDDQYDOLNRLYDDVRVLDOLVPLDHOLNl\WlQQ|VVlVHND
WDORXVMlUMHVWHOPll(9$QNHVlOOlWHHWWlPlVVlWXWNLPXNVHVVDNDQVDODLVLVWDNDQQDWWLYDSDDWDWDORXGHO
OLVWDMlUMHVWHOPllYDLQVRVLDOLVPLD6.'/QNDQQDWWDMLVWDNLQOlKHVQHOMlQQHVNDQQDWWLPDUNNLQDWDORXVMlUMHV
WHOPll6RVLDOLVRLQWLDNDQQHWWLLQODDMDVWLMRVVDLQHULW\LVN\V\P\NVLVVlPPDSWHHNNLHQMDYDNXXWXV\KWL|LGHQNRK
GDOOD6XRPDODLVHWKDOXVLYDW\KWHLVNXQQDQS\V\YlQUDDPHLOWDDQNDSLWDOLVWLVHQDPXWWDQlLGHQUDDPLHQVLVlOOlVR
VLDOLVPLQHWHQHPLVWlSLGHWWLLQSRVLWLLYLVHQDDVLDQD7DUNND9XRGHQ+6JDOOXSLVVDMRNDNROPDV
KDOXVLOLVlWlYDOWLRMRKWRLVXXWD(QLWHQNDQQDWXVWDVDLDMDWXVVRVLDOLVRLGDDSWHHNNHMDYDNXXWXVODLWRNVLDOll
NHWHKWDLWDVlKN|ODLWRNVLDMQH7\|YlHVW|ROLLQQRNNDLQVRVLDOLVRLMD5.3KDUDVLHQLWHQYDVWDDQ1XRUHWHLYlWROOHHW
NDQQRLVVDDQPLWHQNllQHULW\LVHQYDVHPPLVWRODLVLD(QHPPLVW|NDQVDODLVWDKDOXVLSLWllROHPDVVDROHYDQWLODQWHHQ
HOLVHNDMlUMHVWHOPlQHQQDOODDQ+6
3UHVLGHQWLQNDQVOLDSllOOLNN|$QWHUR-\UlQNLYDDWL\NVLW\LVRLNHXGHQSHUXVWXVODLOOLVHQVXRMDQKHLNHQWlPLVWlMD
PDKGROOLVXXWWD RWWDD HVLPHUNLNVL WXRWDQWRODLWRNVLD \KWHLVNXQQDQKDOWXXQ +60\|V VRVLRORJL<UM|
/LWWXQHQYLKMDLOLVRVLDOLVPLQVXXQWDDQYDDWLHVVDDQGHPRNUDWLDQODDMHQWDPLVWD´'HPRNUDWLVRLWXPLQHQHLWLHWHQNllQ
YRLMlWWllWDORXVMlUMHVWHOPLlMDSROLLWWLVLDMlUMHVWHOPLlHQQDOOHHQ´+6

Kehitys Korpilammelta vuoteen 1985
.\PPHQYXRWLVHQDMDQMDNVRQSllYDLNXWHOPDNVLQRXVHHXVHLGHQVRWLHQMlONHLVHQ6XR
PHQ RPLQDLVSLLUWHLGHQ MDWNXPLQHQ PXWWD HQHPPlQ WDL YlKHPPlQ KHLNHQW\QHLQl
6XXULQV\\VLLKHQROLYDVHPPLVWRODLVHQLGHRORJLDQNRKWDDPDWYDLNHXGHW WDORXGHVVD
1HOLLWW\LYlWWDORXGHQNDQVDLQYlOLVW\PLVHHQMDWDORXGHQUDNHQQHPXXWRNVHHQ7HROOLQHQ
DLNDNDXVLROLSllWW\PlVVlMDSHULQWHLVHQW\|YlHQOXRNDQRVXXVW\|YRLPDVWDROLNllQW\
PlVVlODVNXXQ6XRPLNLQROLNHVNLOXRNNDLVWXQXWMDNDQVDODLVHWVXRVLYDW\NVLO|OOLV\\WWl
<PSlULVW|QRXVLSROLWLLNDQDJHQGDOOHXXWHQDN\V\P\NVHQl7LHWRLVXXVOXRQQRQYDURMHQ
UDMDOOLVXXGHVWDKDDVWRLYDQKRMDDMDWWHOXWDSRMDHQQHQNDLNNHDYDVHPPLVWRlO\P\VW|VVl
8ONRSROLWLLNNDROLSRLNNHXVMRXNRVWD6LLKHQHLQl\WWlQ\WYDLNXWWDYDQPLNllQ
OXYXQDONXROLROOXWYLHOlYDVHPPLVWRQXKRQDLNDDPXWWDYXRVLN\PPHQHQSllW
W\HVVlVHULXWXLODPDDQQXNVHQWLODVVD6XXULPPDQWDSSLRQVDVHNRNLWDORXGHVVD9XR
VLN\PPHQHQSXROHHQYlOLLQDMRLWWXQHHWWDORXVNULLVLWSDODXWWLYDWDORLWWHHQSLWNlVWlDLNDD
RLNHLVWROOH,GHRORJLVHVWLNllQQ|VWDUNRLWWLHWWlNROPHQYXRVLN\PPHQHQPLWWDLQHQKL
WDDVWLPXWWDYDUPDVWLNRKWLVRVLDOLVPLDYLHQ\WOLLNHVXXQWDS\VlKW\LMDNllQW\L6RVLDOLVPL
ROLQRSHDVWLPXXWWXQXW6'3Q3DDYR/LSSRVHQVDQRMDODLQDWHQHLOLVSlLYlQLGHRORJLDNVL
6.
OXYXQSXROHVVDYlOLVVl6XRPHVVDYDOOLWVLVDPDQDLNDLVHVWLNRUNHDW\|WW|P\\VMD
NRUNHDLQIODDWLR<ULW\NVHWROLYDW\OHLVHVWLRWWDHQYHONDLVLDMDNDQQDWWDYXXGHOWDDQKHLN
NRMD7LODQQHSDNRWWLDMDWWHOHPDDQDVLRLWDXXGHOOHHQHWHQNLQPDOWLOOLVHVVDYDVHPPLV
WRVVD9XRGHQ.RUSLODPPHQNRQVHQVXNVHVWDHWHHQSlLQLQIODDWLR MDYLHQWLWHROOL
VXXGHQKLQWDNLOSDLOXN\N\QRXVLYDW W\|OOLV\\GHQRKLHQVLVLMDLVHPSDQD WDORXVN\V\P\N
VHQl3llPLQLVWHUL.DOHYL6RUVDQMDYDOWLRQYDUDLQPLQLVWHUL3DXO3DYHODQODXVXQQRLVWD
SllWHOOHHQW\|OOLV\\VROLHGHOOHHQ\NN|VDVLDPXWWDQlNHP\NVHWVLLWlPLWHQNRUNHDW\|O
OLV\\VDVWHROLVDDYXWHWWDYLVVDROLYDWYDLKWXQHHW <ULW\VWHQKLQWDNLOSDLOXN\N\ROLXX
GHQWDORXVRSLQPXNDDQHQVLQSDODXWHWWDYDMDLQIODDWLRYDXKGLQKLGDVWXWWDYD9DVWDVHQ
MlONHHQHGHOO\W\NVHWW\|OOLV\\GHQSDUDQWXPLVHOOHROLYDWROHPDVVD
´7DORXVSROLWLLNDQ WDYRLWWHHW HLYlW ROH ULVWLULLWDLVLD 2Q QlKWlYl DVLRLGHQ
NHVNLQlLQHQ WlUNH\VMlUMHVW\V´ 9DOWLRQYDUDLQPLQLVWHUL 3DXO 3DYHOD +6

$PPDWWL\KGLVW\VOLLNNHHVVlNLQ KDYDKGXWWLLQ OXYXQ ORSXOOD LQIODDWLRQ RQJHOPDDQ
/\K\WDLNDLVHWLUWLVDQRPLVHWK\YlNV\WWLLQVLHOOlNLQ\ULW\VWHQNLOSDLOXN\Y\QSDUDQWDPLVHQ
YlOLQHHQl+LQWDNLOSDLOXN\N\WDUNRLWWLVLWlHWWlPDDLOPDQPDUNNLQDKLQQRLVWDWXOL6XRPHQ
6HONHLPPLQWDORXVSROLLWWLVHQDMDWWHOXQPXXWRVQlN\L6RUVDQKDOOLWXVWHQRKMHOPLVVD6RUVDQ\NN|VKDOOLWXV
±OlKWLYLHOl OLVllPllQ.H\QHVLQSHULDDWWHLGHQPXNDLVHVWLN\V\QWllMDQRVWLWDYRLWWHHNVHHQSLHQLWXORLVWHQ
DVHPDQSDUDQWDPLVHQ2KMHOPDQWDYRLWWHLWDROLP\|VODDMHQWDDYDOWLRQRPDD\ULW\VWRLPLQWDDMDWHKRVWDDWDORXGHO
OLVWDVXXQQLWWHOXDZZZOlKGH6RUVDQWRLQHQKDOOLWXV±KDOXVLWDDVWHKRVWDDLQYHVWRLQWLHQWHKRN
NXXWWDWXNHDYLHQWL\ULW\NVLlSDUDQWDD\ULW\VWHQKLQWDNLOSDLOXN\N\lMDSDLQDDLQIODDWLRQDODV3LHQLWXORLVLDHLHQll
HULNVHHQPDLQLWWXYDDQRKMHOPDVVDSXKXWWLLQNRWLWDORXNVLHQRVWRYRLPDVWD9DOWLRRPDQWDORXGHOOLVHQWRLPLQQDQ
DNWLYLWHHWWLD ROLP\|V DOHQQHWWX´+DOOLWXVU\KW\\ KDUNLWXVWL MD YDOLNRLYDVWL HOY\WWlPllQ WDORXGHOOLVWD WRLPHOLDL
VXXWWD´ZZZOlKGH 6DQDWYDOLNRLGDMDKDUNLWDNHUWRYDWHWWlMXONLVWHQLQYHVWRLQWLHQOLVllPLVHQHLHQllDXWR
PDDWWLVHVWLXVNRWWXOLVllYlQW\|OOLV\\WWl

RPLDWDORXVMDW\|PDUNNLQDSROLLWWLVLDSllW|NVLlUDMRLWWDYDWHNLMlNRVNDNDLNHVVDSll
W|NVHQWHRVVDROLWDUNRLWXVKXROHKWLDNDQVDLQYlOLVHQNLOSDLOXN\N\PPHVlLO\PLVHVWl
0DUNNLQDWQlKWLLQSLWNlVWlDLNDDSDUHPSDQDWXRWDQWRSDQRVWHQVXXQWDDMDQDNXLQYDOWLR
7XRWWHLGHQODDGXVWDROLWXOOXWOXNXDNRKGHQPHQWlHVVl\KlWlUNHlPSLNLOSDLOXWH
NLMlHLYlWNlSHONlVWllQPllUlQNDVYDWWDPLVHHQWlKGlQQHHWMXONLVHWLQYHVWRLQQLWROOHHW
WHKRNNDLWD OllNNHLWlXXGHVVD WDORXGHOOLVHVVD\PSlULVW|VVl /DDGXQNRURVWXHVVD
W\|HOlPlQYDDWLPXNVHWNLULVW\LYlWMD\NVLO|LGHQKHQNLVHQNDSDVLWHHWLQHURLKLQMRXGXWWLLQ
NLLQQLWWlPllQKXRPLRWD
,QIODDWLRQYDVWDDPLQHQPDUNNLQDSHUXVWHLVHWLQYHVWRLQQLWMDODDGXQNRURVWXPLQHQPll
UllWlUNHlPSlQlOLLWW\LYlWNDLNNLVDPDDQNRNRQDLVXXWHHQYDVHPPLVWRODLVHQWDORXVSR
OLWLLNDQRQJHOPLLQMD\KWHLVNXQQDQDONDYDDQVLLUW\PLVHHQWHROOLVHVWD\KWHLVNXQQDVWDWLH
WR\KWHLVNXQWDDQ,GHRORJLVHVWL.RUSLODPPLPHUNLWVLMRQNLQODLVWDYHGHQMDNDMDD(GLVW\V
MDWDDQWXPXVHLYlWHQllMXONLVHVVDSXKHHVVDROOHHWV\QRQ\\PHMlVDQRLOOHYDVHPPLVWR
MDRLNHLVWR
´1\WROODDQYDOPLLWP\|QWlPllQHWWlNDLNNLNHKLW\VYDDWLLPRRWWRULNVHHQ
YRLWWRDWXRWWDYDD\ULW\VWRLPLQWDD,OPDQVLWlHLROHW\|WlWDLMXONLVLDSDOYH
OXMD´.DQVDQHGXVWDMD$VNR6DOPHQNLYL.2..RUSLODPPHQNRNRXNVHVVD
+6
9XRGHQDOXVVD6XRPHVVDQlKWLLQKDUMRLWHWWDYDQDLQDNLQDLNDODLVWHQPLWWDSXLGHQ
PXNDDQYDUVLQSRUYDULOOLVWD WDORXVSROLWLLNNDD LOPDQ.RNRRPXVWDNLQ2LNHLVWRODLVWX
PLQHQWDSDKWXLNXLWHQNLQNRUSRUDWLLYLVHQ\KWHLVNXQQDQUDNHQWHLVVDVRVLDOLGHPRNUDDW
WLHQMRKGROOD2LNHLVWRSXROHVWDDQROLMRHKWLQ\WYDVHPPLVWRODLVWHQYXRVLN\PPHQWHQDL
NDQDNXONHDSLWNlQPDWNDQNRKWLSROLLWWLVWDNHVNLYLLYDD 2LNHLVWR6XRPHVVDROLWXRO
ORLQMRWDLQPXXWDNXLQOXYXQRLNHLVWR%ULWDQQLDVVDMD<KG\VYDOORLVVD0ROHPPDW
LGHRORJLVHWQDYDWOLLNNXLYDWPHLOOlNRKWLSROLLWWLVWDNHVNXVWDD
8XWHHQWDORXVSROLLWWLVHHQRSSLLQOLLWW\LP\|VDMDWXVMlWWllVllQQ|OOLVLQYlOLDMRLQWRLVWXYDWGHYDOYDDWLRW WDDNVH
S\V\YlVWL -llK\YlLVHWGHYDOYDDWLROOHSURMHNWLWlKWlVLHQQHQNDLNNHDPHWVlWHROOLVXXGHQYDOWDDVHPDQNDDWDPL
VHHQ9DOODQNHLNDXNVHQWDYRLWWHHQDROLXXGLVWDDMDOHYHQWll6XRPHQWHROOLVWDUDNHQQHWWD0HWVlWHROOLVXXVHLROOXW
YDOPLVOXRYXWWDPDDQDVHPDDQVDVXRVLROOD-RV\NV\OOlVLOORLQHQNDXSSDMDWHROOLVXXVPLQLVWHUL6HSSR/LQG
EORPYDOLWWLHWWlPHWVlWHROOLVXXV\QQlPXXWSllRPDYDOWDLVHWVHNWRULWKDOXDYDWMDWNDDYDQKDDQPDOOLLQ6LLQlODLQDD
VDDWHWWLLQRWWDD VXUXWWD NRVNDLQIODDWLR MD WXOHYDGHYDOYDDWLRNXLWWDDYDWYHODW/LQGEORPKDOXVL LUWLGV\NOLVWl MD
OXRGDXXWWDWHROOLVXXWWD+6
9XRGHQ HQVLPPlLVHVVlSllNLUMRLWXNVHVVDDQ+HOVLQJLQ6DQRPDW YlLWWL ODDGXQ HLNlPllUlQ UDWNDLVHYDQ
PHQHVW\NVHQNDQVDLQYlOLVHVVlNLOSDLOXVVD/XRYXXWHHQMDRVDDPLVHHQRQSDNNRSDQRVWDDDLHPSDDHQHPPlQ+6
6DPDDROLSXKXQXWDLHPPLQPXXQPXDVVD-DDNNR3|\U\+lQYlLWWLNLOSDLOXN\Y\QSDUDQWDPLVHQSH
UXVWXYDQQ\N\llQHQHPPlQWXRWDQQRQWHKRVWDPLVHHQNXLQVHQODDMHQWDPLVHHQ+66LLYRRMDWNRNL
YDWNLQHWWlW\|HOlPllQRQWXOOXWWHKRNNXXVDMDWWHOXDNLOSDLOXN\Y\QQLPLVVl+6
.RNRRPXNVHQSXKHHQMRKWDMD,ONND6XRPLQHQQlNLVHQKHWNLVHQWLODQWHHQQLLQ+60DXQR.RLYLVWR
ROLNLQXXGHQYXRGHQSXKHHVVDDQYDDWLQXWWLXNNDDWDORXVSROLWLLNNDD+6.DNVLYXRWWDP\|KHPPLQKlQ
QRVWLLQIODDWLRQWRUMXQQDQWXORQMDNRN\V\P\NVHQ\OlSXROHOOH+67RLVDDOWDW\|DLNDDROWLLQOXYXOOD
O\KHQWlPlVVlMDMXONLVHOODSXROHOODROLNRUNHDPPDWSDONDWNXLQ\NVLW\LVHOOl
.RNRRPXVROLVLKDOXQQXWYXRQQDRKMHOPDDQVDVRVLDDOLVHQPDUNNLQDWDORXGHQ(VLW\NVHQPXNDDQWDORX
GHOOLVHQWRLPLQQDQWXOHHSHUXVWXDMRXVWDYDDQMDGHPRNUDDWWLVHQVXXQQLWHOPDOOLVXXWHHQHLNlODNNRRLNHXWWDVDDUD
MRLWWDD3XROXHP\|QVLHWWlW\|QDQWDMLHQMD±WHNLM|LGHQYlOLOOlRQULVWLULLWRMD-RNDLVHQSDONDQVDDMDQRQNLQRPDQ
HWXQVDPXNDLVWDNXXOXDSDONDQVDDMDMlUMHVW|LKLQ+63XROXHHQSUHVLGHQWWLHKGRNDV+DUUL+RONHULSXKXL
YXRQQDPXXQPXDVVD WXORQMDRQRLNHXGHQPXNDLVXXGHQSDUDQWDPLVHVWD W\|Q WDVDDUYRLVXXGHQOLVl\NVHVWl
VHNlDOXHHOOLVWHQHURMHQWDVDDPLVHVWD 6.+HOVLQJLQ6DQRPLHQNROXPQLVWL(HUR6LOYDVWLHLKDYDLQQXW
YXRQQD 6'3Q MD.RNRRPXNVHQ RKMHOPLVVDPLWllQ ROHQQDLVWD HURD0ROHPPDWSXROXHHWKDOXDYDWK\Yll
VRVLDDOLWXUYDDK\YllDVXLQ\PSlULVW|lWXUYDWWXDODSVXXWWDMDQLLQHGHOOHHQ+6

OXYXQWDORXVSROLWLLNDQPHWRGLHQPXXWRVHLMRKWDQXWNDQVDODLV\KWHLVNXQQDVVDDL
QDNDDQYlOLWW|PlVWLDUYRMHQYDOODQNXPRXNVHHQ7DORXVNDVYXQKHGHOPlWS\ULWWLLQHGHO
OHHQ MDNDPDDQ NRKWDODLVHQ WDVDLVHVWL 9XRVLN\PPHQHQ DOXQ V\ON\NXSSL \ULWWlMl HL
PXXWWXQXW\KGHVVl\|VVlVDQNDULNVLYDDQKlQHVWl WXOLQHXWUDDOLKDKPR<ULWWlMlQHL
WDUYLQQXWHQllMXONLVXXGHVVDSXROXVWHOODLWVHllQPXWWDKlQHOOlHLROOXWYLHOlP\|VNllQ
DXNWRULWHHWWLDNRURWWDDLWVHllQMDOXVWDOOHMDVDDUQDWDPXLOOH
-RLWDLQlNLOOLVLl MD UDGLNDDOHMDPXXWRNVLDPDDQSROLLWWLVHVVDLOPDSLLULVVlVLOWL WDSDKWXL
5HLOXQYXRVLN\PPHQHQNXSOLQXWLQQRVWXVSROLWLLNNDDQODLPHQLQRSHDVWL2VDOOLVWXPLVHQ
VLMDDQMXONLVXXGHVVDDOHWWLLQSXKXDSROLWLLNDVWDYLHUDDQWXPLVHVWDMDSROLWLLNDQYDVWDLVXX
GHVWD3ROLWLLNNDDQROWLLQSXKHLGHQSHUXVWHHOODORSHQN\OOlVW\QHLWlMDNDLNNHLQYlVlKWl
QHLPSLlROLYDWQXRUHW
´0HROODDQWXOHYDVXNXSROYLPHWHKGllQKXRPLVSlLYlQSllW|NVHWMDPH
ROODDQVRUUXWWXHQQHQNXLQRQHKGLWW\HGHVDORLWWDDPHROODDQPHQW\LNL
YDQKDDQDQVDDQMDNDDQQXWWXOHLUHLKLQMDNXSSLNXQWLLQWXLMRWWDPDDQRPLLQ
MDDKQLLQLQWHOOHNWXHOOHLKLQQDSRLKLQ0HROODDQMRPXNDQDSLNNXVLHYlVVl
SROLLWWLVHVVDNLVVDQKlQQlQYHGRVVD7XOHYDLVXXVNLQRQMRVLLVSDLNDOODDQ
MXQQDDPLVWDMDDUYRYDOWDNLLVWRMHQUDWNDLVHPLVWD7HKGllQYDOODQNXPRXV
MDRSLWDDQ\PPlUWlPllQP\|VPXLGHQ WRWXXNVLD MRWNDHLYlWHKNlROH
VHQKXOOXPSLDNXLQPHLGlQNllQ.HVNXVWHOODDQVLLVPXWWDNXXQQHOODDQ
P\|V´.LUMRLWXVQXRUWHQSDOVWDOOD+6
(ULW\LVHQNLHOWHLVHNVLPXXWWXLVXKGHSROLLWWLVLLQSXROXHLVLLQOXYXQDOXVVDYLUWDROL
YLHQ\WNDQVDODLVLDSXROXHLVLLQYlULlWXQQXVWDPDDQPXWWDYXRVLN\PPHQHQORSXOODMXXUL
NXNDDQHLKDOXQQXWVXXQVDDYDWHVVDDQWXOODRLWLVORNHURLGXNVLMRKRQNLQSXROXHHVHHQ
-DQ0DJQXV-DQVVRQLWVHNLQSROLLWLNNRWRWHVLHWWlSXROXHPHUNNLS\Vl\WWllDLQDNHV
NXVWHOXQ6.<NVLO|HLVDDQXWllQWllQSXROXHNRQHLVWRVVDHVLLQ3llWWlMlW
RYDWYLHUDDQWXQHHWNDQVDVWDROL\NVLDMDVVDXVHLQWRLVWXQHLVWDVORJDQHLVWD3ROLWLNRLQ
QLQVLMDDQNDLYDWWLLQ\NVLW\LVWHQNDQVDODLVWHQYDSDDWDMDHQQDNNROXXORWRQWDNHVNXVWH
OXD
3XROXHSROLWLLNDQYDVWDLVXXGHVWDK\|W\LYlWQHMRWNDHLYlWVRSLQHHWSXROXHSROLWLNRLQQLQ
PXRWWLLQYLKUHlWYDLKWRHKWROLLNNHHWSURWHVWLSXROXH6PSVHNl6GSQRPLQWDNHLQHQILOR
VRIL0DXQR.RLYLVWR.RLYLVWRQWXOWXDYDOLWWXDSUHVLGHQWLNVLWDOYHOOD6XRPHQ.X
YDOHKGHVVl WXONLWWLLQ KlQHQROOHHQ QLPHQRPDDQ NDQVDQHKGRNDV SXROXHYDOWDD YDV
WDDQ.RLYLVWRQlKWLLQHULODLVHQDNXLQPXXWSROLLWLNRW
9DOWLRQVXXQQLWWHOXMDRKMDXVLGHRORJLDROLNHKLWW\HVVllQWXQNHXWXQXW\KlV\YHPPlOOH
NDQVDODLVWHQDUNLHOlPllQ/RNDNXXQ+HOVLQJLQ6DQRPLHQDUWLNNHOHLVWDROLSll
WHOWlYLVVlHWWlMXONLVHQSllW|NVHQWHNRNRQHLVWRQODDMXXVROLPHONRLQHQ9DOWDNXQQDQ
WDVRQ MDSDLNDOOLVWDVRQYlOLLQROLV\QW\PlVVlYLHOlOllQLQWDVR MRVVDROLOllQLQKDOOLWXV
VLLQlHULODLVLDRVDVWRMDVHNlVXXQQLWWHOXDYDUWHQV\QQ\WHWW\MlWRLPLNXQWLDMDODXWDNXQWLD
9lOLOOlROLSDNNRSRKWLDKDOOLQQRQXXGLVWDPLVWDMRWWHLNDLNNLPHQLVLDLYDQVHNDLVLQ8X
GLVWXNVLDYDUWHQSHUXVWHWWLLQWLHWHQNLQNRPLWHDWDLXXVLVXXQQLWWHOXRVDVWR.DQVDODLVHQ
.HKLW\VDSXUDKRMHQSXROHVWDQlONlODNNRRQPHQQ\W9LKUHLGHQNDQVDQHGXVWDMD9LOOH.RPVLVDL+6QPLHOLSLGH
SDOVWDOODUXQVDDVWLWXNHDMXXULVHQYXRNVLHWWlKlQHQNRHWWLLQWRLPLYDQ\NVLO|OOLVHQRPDQWXQQRQRKMDDPDQDSXR
OXHLVWDSLLWWDDPDWWDHVLP+6+6
6RUVDNLQDOOHNLUMRLWWLWlPlQ6.-DQ0DJQXV-DQVVRQLQPLHOHVWl.RLYLVWRQlKWLLQ.HNNRVHQYDVWDNRK
WDQD6.

URROLNVLMlLWRLPLDKDOOLQQROOLVWHQSllW|VWHQREMHNWHLQD.DQVDQSDULVWDDONRLNXXOXDYLHV
WHMlHWWlMRULLWWll
´(LN|URXYDWRVLDDQNDDQNlVLWlHWWlYLUNDPLHKHWKXROHKWLYDWPHLVWlMRND
VXKWHHVVDQHXYRYDWPLWlPHLGlQWXOHHV\|GlRKMDDYDWPHLWlWHUYHHOOL
VLLQ HOLQWDSRLKLQ MD KXROHKWLYDW VLLWl PLWl MD PLOODLVWD LQIRUPDDWLRWD
VDDPPH(LKlQWDYDOOLVHQNDQVDODLVHQWDUYLWVHKXROHKWLDPXXVWDNXLQYH
URQPDNVXVWDMDVLLWlNLQPHLGlQRQNlVNHWW\LORLWVHPDDQPXXN\OOlDQQH
WDDQ\OKllOWl´0LHOLSLGHNLUMRLWXV6.
6XRPHQNRHWWLLQROHYDQKROKRXV\KWHLVNXQWDMRVVDNDQVDODLVHWROLDVWHLWWDLQSDODXWHWWX
MlOOHHQ KHQNLVHVWL DODLNlLVHQ URROLLQ 9DOWLRE\URNUDWLD Ql\WWL VllWHOHYlQ NDLNNHD MD
WXRWWDYDQDEVXUGHMDVllQW|Ml0XXQPXDVVDKHUNNXNRUSSXDHLVDDQXWVDQRDKHUNNX
NRUSXNVLNRVNDVLLKHQVLVlOW\LYlLWHHWWlVHROLKHUNXOOLVHPSLNXLQMRQNLQWRLVHQYDOPLV
WDMDQNRUSSX./3ROLLWLNRWYDLVWRVLYDWDMDQKHQJHQPXXWRNVHQMDQLLQSlSXR
OXHHWROLYDWNLQNRKWDYlKHQWlPlVVlE\URNUDWLDD/XRWWDPXVKDOOLQWRNRQHLVWRLKLQNlUVL
HQWLVHVWllQWDORXVULNRVWHQSDOMDVWXPLVHVWD.HNNRVHQNDXGHQORSSXDNRKGHQNXOMHWWD
HVVDDOHWWLLQNLQ MXONLVXXGHVVDQRVWDDHVLLQYLUDQRPDLVWHQ MDYDOODQSLWlMLHQYllULQNl\
W|NVLl
3ROLWLLNDQ MD E\URNUDWLDQ YDVWDLVXXGHQ OLVllQW\PLVHQ RKHOOD PHUNLWWlYl DDWWHHOOLQHQ
PXXWRV OXYXQ DLNDQD ROL PRGHUQLVDDWLRNULWLLNLQ OLVllQW\PLQHQ 6H DOOHYLLYDVL
OXNXODLVHQWLHGHXVNRQMDRSWLPLVPLQNDXGHQSllWW\PLVWlMDHSlYDUPXXGHQDMDQ
DONXD6XXULPPDNVLRQJHOPDNVLQRVWHWWLLQWHROOLVHQNDVYXQMDOXRQQRQWLHWHLGHQK\
YlNVLNl\W|QWXRWWDPDWNLHOWHLVHWVLYXYDLNXWXNVHWMRLGHQSHOlWWLLQ\OLWWlYlQQLLGHQWDUMRD
PDQK\|G\Q5RRPDQNOXELQUDSRUWWLROLWlVVlHUllQODLQHQSHOLQDYDXV>0HDGRZVHW
DO@6HQSRKMDOWDVDDWHWWLLQN\VHHQDODLVWDDROLNRVHXUDDYDK\SSl\VWXRWDQQRVVD
MDWHNQRORJLDVVDDVNHOSDUHPSDDQYDLDVNHOWXKRRQ9LKUHlWROLYDWYDNXXWWXQHLWDVLLWl
HWWlXXVLXWXPDWWRPDWOXRQQRQYDUDWORSSXYDWMROlKLWXOHYDLVXXGHVVDMDHWWlLKPLVNXQ
QDQSLWllPXXWWDDHOlPlQWDSDQVDWlWlWRVLDVLDDYDVWDDYDNVL6HWDUNRLWWLSDOXXWDDL
QHHOOLVHQQLXNNXXGHQ\KWHLVNXQWDDQ
9LKUH\VQRXVL WUHQGLNVLOXYXQWDLWWHHVVD 3ROLLWLNNR WRLVHQVDSHUllQPHONHLQSl
SXROXHHVWDULLSSXPDWWDV\PSDWLVRLSXKHLVVDDQYLKUHLWlDUYRMD$UPHLMDNLQLOPRLWWL
+ROKRXV\KWHLVNXQQDQNULWLLNNLl HVLLQW\LP\|VOXYXQDONXSXROHQURFNVDQRLWXNVLVVD -XLFH/HVNLQHQ MD
(SSX1RUPDDOLHVLPHUNLNVLNLUMRLWWLYDWDLKHHVWDWHNVWHMl´0DDQODSVHWRQNLLWWlPlWW|PLlKROKRXVWRLPHWULLWWlPlW
W|PLl(UHKW\PlWW|PlWRQPDDQLVlWHKW\PlWW|PlWVRVLDDOLlLGLQQLVlW.DQVDQNRWLSLWllROODURWLMRWDSLWllHLYRL
NXNDYDDQYDDQYDOLNRLWXKROKRRMDHORRQPXNDYDDPXWWDNROKRR´(SSX1RUPDDOL.DQVDQNRWLVDQ0LNNR
6DDUHOD
,OPHLVHVWLNllQHSlLO\WULNRNVLVWDHLYlWROOHHWSHUXVWHHWWRPLD2LNHXVNDQVOHULQDYXRVLQD±WRLPLQXW
.DL.RUWHNHUWRR+HOVLQJLQ6DQRPLHQKDDVWDWWHOXVVDHWWlOXYXOODPRUDDOLK|OW\LMDYXRVLN\PPHQROLNRUUXS
WLRQMDWDORXVULNRVWHQDLNDD5|\KNHLQWDSDXVROLKlQHQPLHOHVWllQ6LHPHQV\KWL|QKDUMRLWWDPDODKMRQWDMRNDWRVLQ
NRODKWLSLDQ\KWL|QRPDDQQLONNDDQ´.XQQHDONRL ODKMRDQLLQYDVWDSXROLDONRLYDDWLD.XQVHSRVWLPLHVHUlV
3RVWLMD7HOHODLWRNVHQMRKWDMLVWDULLWDDQWXLYDLPRQVDNDQVVDQLLQVHVRLWWL6LHPHQVLQMRKWDMDOOHMDN\V\LPLKLQWH
PDMRLWDWWHPLQXWNXQOlKGHQNRWRDSRLV1HPDMRLWWLVHQ0DUVNLQVYLLWWLLQMRVVDVHDVXLU\\SSlVLMDPHVRVLNXX
NDXVLNDXSDOOD6LHPHQVLQODVNXXQ+6.RUWHHQKDDVWDWWHOXMXONDLVWLLQYDVWDKlQHQNXROHPDQVDMlO
NHHQMRXOXNXXVVD
7LPR9LKDYDLQHQNLUMRLWWLNLQYXRQQD3DUQDVVRVVDNXLQNDHGHOOLVHQDLNDNDXGHQUDWLRQDOLVPLRQK\OlWW\MD
NXLQND MlUMHQPDKGROOLVXXNVLD UDWNDLVWD DMDQ VXXULD RQJHOPLD HSlLOOllQ3RVLWLYLVPLRQPXXWWXQXW NLURVDQDNVL
3DUQDVVR
/RNDNXXVVD+HOVLQJLQ6DQRPLHQPLHOLSLGHSDOVWDOODNULWLVRLWLLQWXRQWXRVWDDLQHHOOLVLDDUYRMDVHNlLWVH
NlVWlMDPDWHULDOLVWLVWDLKPLVWl6DPDVVDNXXVVDMXONDLVWLLQP\|VHVLPHUNLNVLQXRUHQLQVLQ||ULQKlWlKXXWRSXK
WDDPPDQHQHUJLDQSXROHVWD+6.RNRRPXNVHVVDNLQHVLWHWWLLQ´DLQHHOOLVHQHOLQWDVRQVHOYlVWlUDMDD
PLVHVWDVllVWHOLlVWlHOlPLVHVWlVHNlVLLUW\PLVWlSRLVNXOXWXNVHQ\OLLKDQQRLQQLVWD´+63HKPHlWDUYRW

SXROXVWDYDQVDOXRQWRD3XKHHWRYDWWRLQHQDVLDNXLQWHRWHLNlOHKGLVWlROOXWOXHWWDYLVVD
XXWLVLDVXXULVWD\PSlULVW|QVXRMHOXKDQNNHLVWDWDLWHROOLVXXGHOOHDVHWXLVWDUDMRLWXNVLVWD
<PSlULVW|PLQLVWHUL|VHQWllQSHUXVWHWWLLQYXRQQD
3XROXHHWYLOMHOLYlWSXKHLVVDDQP\|VQLLQVDQRWWXMDSHKPHLWlHLPDWHULDOLVWLVLDDUYRMD
MRLWDQLLWlNLQYLKUHlWOHLPDOOLVLPPLQHGXVWLYDW7\|HOlPlVVlNLQSLWLRWWDDDUYRMHQPXX
WRVKXRPLRRQ3HKPHlWDUYRWQlN\LYlW W\|HOlPllNRVNHYDVVDNHVNXVWHOXVVDYDDWL
PXNVLQDLQKLPLOOLVHPPLVWlMDYlKHPPlQDXWRULWllULVLVWlMRKWDPLVWDYRLVWD\ULW\NVLVVl
.DLNNLHLYlWVHQWllQSHKPRLOOHHWOXYXOODDUPHLMDVVDMDHOLQNHLQRHOlPlVVlKXR
OHVWXWWLLQSHKPHLGHQDUYRMHQVXRVLRQQRXVXVWD0RGHUQLVDDWLRNULWLLNNLROLNLXVDOOLVWD
P\|VUXQVDXGHQ\KWHLVNXQWDDQS\UNLYlOOHPDU[LODLVXXGHOOH6HHLYlOWWlPlWWlWXKRQQXW
NRPPXQLVPLQLKDQQHWWDPXWWDMRKWLVLLKHQHWWlDLKHWWDHLYRLQXWHQllOlKHVW\lGRJ
PDDWWLVHVWL0DU[LQWHRULRLGHQSRKMDOWD
OXYXQORSXQPXXWRNVHWHLYlWYDLNXWWDQHHWPLOOllQ WDSDDXONRSROLWLLNNDDQ-XONL
VXXGHVVDHLHVLLQW\Q\WYDDWLPXNVLDPDDQXONRSROLLWWLVHQOLQMDQWDUNLVWDPLVHVWD3DDVL
NLYL.HNNRVHQOLQMDROLNLYHHQKDNDWWXMDXONRSROLWLLNDVWDYDOOLWVLPDDVVDPLOWHLWl\GHOOL
QHQNRQVHQVXV.HNNRVHQHURORNDNXXVVDHLV\QQ\WWlQ\WPDDKDQKHUPRVWXQXWWD
LOPDSLLULl9DLNND.HNNRVHQHOlN|LG\WW\l+HOVLQJLQ6DQRPLVVD+6QlK
WLLQ \KGHQ DLNDNDXGHQ SllWW\QHHQ QLLQ HGHVVl ROHYDVVD YDOODQYDLKGRVVD MD WDOYHQ
SUHVLGHQWLQYDDOLNDPSSDLOXVVDNRURVWHWWLLQVLOWLHQQHQNDLNNHDXONRSROLLWWLVHQOLQMDQ
MDWNXYXXWWD.HNNRVHQPXUKDNULWLLNLQDLNDHLROOXWYLHOlNRLWWDQXW-XONLVXXGHVVDROLWRNL
ROOXWPXXWDPDQYXRGHQDMDQPHUNNHMlNDQVDODLVWHQN\OOlVW\PLVHVWlSXROXHLGHQRKHOOD
P\|VPDDQLVllQMDKlQHQ\PSlULOOHHQNHUllQW\QHHVHHQKlQQ\VWHOLM|LGHQMRXNNRRQ
+HOVLQJLQ6DQRPDWNHKRWWL SllNLUMRLWXNVHVVDDQ LOPHLVHVWL MXXUL NULLWLNNRMDNDWVRPDDQ
VXXUWD NXYDD /HKWL QLPHVL .HNNRVHQ KLVWRULDQ VXXULPPDNVL VXRPDODLVHNVL +6

'HPRNUDWLDDMDVRVLDDOLVHQWDVDDUYRQSURMHNWLDHLP\|VNllQN\VHHQDODLVWHWWX
OXYXOODYDLNNDQl\WWLNLQHWWHLPllUlOOLVHHQ WDVDDUYRRQVXKWDXGXWWXHQllVDPDQODL
VHOODHKGRWWRPXXGHOODNXLQDLHPPLQ6HQVLMDDQXVNRSROLWLLNDQN\N\\QSDUDQWDDPDD
LOPDDROLNDGRQQXW6HHLYlOLWW|PlVWLMRKWDQXWWDORXGHQKHQNLVHHQ\OLYDOWDDQYDDQ\P
PlUU\NVHHQ UDMDOOLVHPPDVWD MD NRPSOHNVLVHPPDVWD PDDLOPDVWD 7lVVl PLHOHVVl
OXYXQ NULLVLWPHUNLWVLYlW SXWRDPLVWD OXYXQ XWRSLRLVWD OlKHPPlV  MD
OXNXMHQLOOXXVLRWWRPXXWWD
ϰ͘Ϯ͘Ϯ͘ǀĂŝŶƐĂŶĂƐƚŽ
NXNRLVWLYDWYLHOl VXXUHQNXOXWXVMXKODQDDWWRQDYXRQQD(VLPHUNLNVL0LNNHOLQOllQLROL MXOLVWDXWXQXWHNR
OllQLNVLPLNlSLWLVLVlOOllQPXXQPXDVVD\UWWLMDOXRPXYLOMHO\l9LKUHLGHQDUYRMHQ\PSlULOOlNl\WLLQNRYDDNLO
SDLOXDMRWHQ0LNNHOLQOllQLOOHROWLLQMRSDNDWHHOOLVLD+6
3XROXVWXVYRLPLHQNRPHQWDMD-DDNNR9DOWDQHQROLKXROLVVDDQSHKPHLGHQDUYRMHQQRXVXVWD.DQVDOOLVHWDUYRQl
N|NXOPDW MllYlW VLYXXQ6XRPHQXONRSROLWLLNNDDRQV\\WHWW\NDQVDOOLVHQHGXQ WDYRLWWHOXVWD9DOWDQHQNLQQlNHH
,QJOHKDUWLQWDSDDQLOPL|QWDXVWDOODNRXOXWXNVHQMDWLHGRQWDVRQMDWNXYDQQRXVXQ6.(9$QDVHQQHWXW
NLPXVYXRGHOWDYDKYLVWLHWWlSHKPHLGHQDUYRMHQVXRVLRWRGHOODNLQROLNRUNHDOOD1LXNNDHQHPPLVW|SLWLVLOWL
WDORXVNDVYXDHGHOOHHQWlUNHlQlWDLHULWWlLQWlUNHlQlLQKLPLOOLVHQK\YLQYRLQQLQNDVYXOOH7RLVDDOWDKLHPDQULVWLULL
WDLVWDROLHWWlHQHPPLVW|N\VHO\\QYDVWDQQHLVWDROLP\|VYDOPLVWLQNLPllQMRQNLQYHUUDQHOLQWDVRVWDDQ7DUNND
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8ONRSROLWLLVHHQNllQQ|NVHHQNXXOXYDVDQDVWR LOPDDQWXLYlOLWW|PlVWL MXONLVXXWHHQVR
GDQSllW\WW\l6LLKHQNXXOXLYDWPXXQPXDVVDWHUPLWNXWHQ WRVLDVLDW UHDOLVPLRLNHD
WLHWRSLHQHWNDQVDWVXXUYDOODW OXRWWDPXNVHOOLQHQ OXRWWDPXVWDKHUlWWlYlK\YlWVXK
WHHWllULRLNHLVWRODLQHQNDQVDOOLVNLLKNRRLNHLVWRYRLPDWHQQDNNROXXORWRQUDXKDUDX
KDQWDKWRLQHQ SXROXHHWWRPXXV \\DVRSLPXV 1HXYRVWROLLWWR 3DDVLNLYL±.HNNRVHQ 
OLQMD6XRPL1HXYRVWROLLWWR VHXUD HQQDNNRVHQVXXUL \GLQVRWD \GLQDVHHW DVHYDUXV
WHOXOLHQQ\W\VMDWLHWHQNLQVDQDQXONRSROLWLLNNDOXNXLVDWMRKGDQQDLVHW6DQDDU\VVlHL
QlN\Q\WHQllPLVVllQVRGDQMlONHHQ8ONRSROLLWWLVHVVDNLHOHVVlHLWDSDKWXQXWPXXWRN
VLDNRNRDLNDQD,KPLVNXQWDVDQD\OHLVW\LOXYXOODYLLWDWHQPDDSDOORQLKPLVLl\K
GLVWlYllQNRKWDORRQ\GLQVRGDQMDQ\WP\|VHNRORJLVHQNULLVLQXKDQYDUMRVVD.HKLW\V
PDDWROLYDWP\|VUXQVDDVWLHVLOOlOXYXQORSXOODMDOXYXQDOXVVD
$MDQMDNVRQNlVLWWHLVWlNHQWLHVXVHDPPLQNl\WHWW\ROLVRVLDDOLQHQ9DUVLQNLQOX
YXOWDOXYXOWDVHWRLVWXLHUL\KWH\NVLVVlWLLYLLVWL6RVLDDOLQHQPLHOLVRVLDDOLQHQRL
NHXGHQPXNDLVXXVVRVLDDOLQHQWXUYDOOLVXXVMDQLLQHGHOOHHQROLYDWNlVLWWHLWlMRKRQVR
VLDDOLQHQNXXOXLHWXOLLWWHHQl7LLYLLVVlNl\W|VVlROLYDWP\|VWDVDDUYRRQOLLWW\YlWVDQDW
NXWHQWDVRLWWDPLQHQVXYDLWVHYDLVXXV\KWHLVYDVWXXW\|OOLVWlPLQHQDOXHSROLWLLNNDKD
MDVLMRLWWDPLQHQYDOWLRQDSXHSlNRKWDMDYlKlRVDLQHQ'HPRNUDWLVRLWXPLVHHQNXXOXLYDW
GHPRNUDWLDQRKHOODRVDOOLVWXPLQHQGHPRNUDWLVRLQWL\ULW\VGHPRNUDWLDMDNDQVDQYDOWDL
VXXV
9DVHPPLVWRODLVWD GLVNXUVVLD HGXVWLYDW YDVWLQSDULW HGLVW\VHGLVW\NVHOOLQHQ WDDQWX
PXVWDDQWXPXNVHOOLQHQ VHNlYDOODQNXPRXNVHOOLQHQ MD SLNNXSRUYDULOOLQHQ 3llRPD MD
W\|YlHQOXRNNDROLYDW NlVLWWHLQlSllVllQW|LVHVWL YDVHPPLVWRQ NLHOWl 6RVLDOLVPLD MD
VRVLDOLVRLQWLDNl\WWLYlW VHQVLMDDQPXXWNLQNXLQYDVHPPLVWRODLVHWPXWWD WRNLDUYROD
WDXNVHOWDDQQHJDWLLYLVHPPDVVDNRQWHNVWLVVD<KWHLVNXQWDUDXKDHLROOXWNRPPXQLVWLHQ
NLHOWlYDDQVRVLDOLGHPRNUDDWWLHQMDRLNHLVWRQVDQDVWRD
9DVHPPLVWRODLVLOOH ROL WDUMROOD QDDSXUXVWRVVD NDNVL VHXUDWWDYDD HVLNXYDD 5XRWVL MD
1HXYRVWROLLWWR5XRWVLQMDODQMlOMLVVlNXONHPLQHQLOPHQLVDQRLVWDNXWHQK\YLQYRLQWLYDOWLR
SHUXVNRXOXMDVHNDWDORXVMlUMHVWHOPl1HXYRVWROLLWRVWDROLYDWSHUlLVLQYLLVLYXRWLVVXXQQL
WHOPDWPXWWDDLQDNLQRPDQDLQHLVWRQLSHUXVWHHOODPXXWDVLHOWlHLNRSLRLWX
6XXQQLWWHOXMDVRSLPXVMlUMHVWHOPlQNHKLW\NVHHQOLLWW\LYlWVDQDWNXWHQVHOYLW\VVXXQQLW
WHOXVllQWHO\NRNRQDLVYDOWDLVXXV WXORSROLWLLNNDHGXQYDOYRQWDDPPDWWL\KGLVW\VOLLNH
OLLWWRW\|QDQWDMDWMDWXORQMDNRWDLVWHOX6XXQQLWWHOXVVDNl\WHWWLLQKXRPDWWDYDQSDOMRQWXW
NLMRLWD PXNDQD 7LHWRRQ MD DVLDQWXQWLMXXWHHQ SHUXVWXYDQ \KWHLVNXQQDQ NHKLW\NVHVWl
NHUWRLYDWVDQDWNXWHQWLHGHWXWNLPXV MlUNL MlUNLSHUlLV\\VWLHWRYDOLVWXVWLHGH WXWNL
PXV WLODVWR UDWLRQDOLVRLQWL WHKRNNXXV REMHNWLLYLVXXV MD NRXOXWXV 9DOWLRNRQHLVWRQ
NDVYX QlN\L VHOODLVLVVD WHUPHLVVl NXWHQ E\URNUDWLD NRPLWHD KDOOLWXV YLUDVWR WRLPL
NXQWD MDW\|U\KPl7lUNHllROLHWWlVDQDYDOWLRHVLLQW\LWLLYLLVWLWlVVl\KWH\GHVVl6H
NHUWRLYDOWLRQPXXWWXPLVHVWDKHQJHOOLVHVWlVXNXODLV\KWHLV|VWlKDOOLQWRNRQHLVWRNVL
7DORXGHQKRLGRVWDYLHVWLWWLYlWVDQDWVllQWHO\VllQQ|VWHO\YHONDYDNDXWWDPLQHQLQ
IODDWLRGHYDOYDDWLRYHURYHURWXVILQDQVVLSROLWLLNDQKLQQDWSDONDWYDSDDNDXSSDPDUN
NLQDWDORXVMXONLQHQLQYHVWRLQWLNLOSDLOXN\N\MDNDVYX7HROOLVHQ\KWHLVNXQQDQNHKLW\N
VHHQ OLLWW\LYlW PRGHUQL PRGHUQLVDDWLR WHROOLVWXPLQHQ DXWRPDDWLR WHNQRORJLD WHN
QLLNNDUDNHQWDPLQHQNHKLW\VMDUDWLRQDOLVRLQWLMDOXYXLOODWDORXWWDNXYDVL
YDWVDQDWNXWHQNLOSDLOXN\N\WLHWR\KWHLVNXQWDDXWRPDDWLRMlONLWHROOLQHQWRLPLKHQNLO|W
NDQVDLQYlOLVW\PLQHQ WXWNLPXV WXRWHNHKLWWHO\ YDSDXWWDPLQHQ \NVLW\LVWlPLQHQ VHNl

HGHOOHHQLGlQNDXSSD7\|HOlPlQNRKGDOODSXKXWWLLQSDOMRQMRKWDPLVHVWDHULPXRGRLV
VDDQHVLPHUNLNVLWDYRLWHMRKWDPLQHQ WXORVMRKWDPLQHQVWUDWHJLQHQMRKWDPLQHQ MRKWD
PLVPHQHWHOPlW
+XRPDWWDYDD RQ HWWl W\|YlHQOXRNNDW\|YlHVW|VDQD DONRL SRLVWXD DUNLSlLYlQ SX
KHHVWD OXYXQ WDLWWHHVWD +\YLQYRLQWLYDOWLRQ \KWH\GHVVl Nl\WHWWLLQ OXYXOOD
WRLVWXYDVWLVDQDDSDOYHOXMRWDHQKDYDLQQXWMDOXYXLOODMXXULNDDQNl\WHW\Q
MXONLVHQVHNWRULQ\KWH\GHVVl
OXYXQ LGHRORJLVNXOWWXXULQHQ PXXWRV QlN\L NLHOHVVlNLQ .DVYX UDMDW HQHUJLD
VDDVWXPLQHQNHUVNDNXOXWXV\PSlULVW|OXRQQRQVXRMHOXXXVLXWXPDWWRPDWMDXXVLXWX
YDWOXRQQRQYDUDWNHUWRLYDW\PSlULVW|WHHPDQQRXVXVWDSROLWLLNDQMDMXONLVHQNHVNXVWHOXQ
DJHQGDOOH 6DQDW NXWHQ \NVLO|OOLV\\V VXEMHNWLLYLVXXV NDQVDODLVWRWWHOHPDWWRPXXV VL
WRXWWDPDWWRPXXVDQDUNLDYDLKWRHKWRLVXXVWXQWHHWSHKPHlWDUYRWLKPLVNHVNHLV\\V
NHVNXVWHOXYXRURYDLNXWXVHOlPlQODDWXMDNRQHLVWRWROLYDWWHUPHMlMRWNDLOPDDQWXLYDW
YDLKWRHKWRYlHQMDQXRUHPPDQVXNXSROYHQSXKHHVHHQOXYXQORSXOOD3HKPHLVLLQ
DUYRLKLQMDVXEMHNWLLYLVXXWHHQOlKHLVHVWLOLLWW\YlWNlVLWWHHWSllW\LYlWSLDQ\OHLVHPSllQNLQ
Nl\WW||Q3XROXHSROLWLLNDQYDVWDLVXXVROL\OHLVWl1LLQSlSROLWLLNNDSROLLWLNRWMDSXROXH
VDQDROLYDWHVLOOlXVHLQQHJDWLLYLVLVVD\KWH\NVLVVlYDUVLQNLQOXYXQORSXOOD
6DQDVWRROLHQLPPlNVHHQYDVHPPLVWRQWHUPLQRORJLDDPXWWDOXYXQORSXQPXU
URVWRLPXNDDQWDORXVOLEHUDOLVPLQMDYLKUHLGHQWHUPLVW|l
ϰ͘Ϯ͘ϯ͘<ćƐŝƚƚĞŝĚĞŶŵĞƌŬŝƚǇŬƐĞƚ
Vapaus PHUNLWVL SLWNllQ PHQQHLV\\GHVWl YDSDXWXPLVWD HQQDNNROXXORW VHNVXDDOL
VXXVNlVLW\NVHWQRUPLW WDEXWMDPXXWROLYDWYlOMHPSllHOlPlQPHQRDKDHWWDHVVDOLV
WDOOD9DSDXWXPLQHQROLHQQHQNDLNNHDHQVLPPlLVHVVlWDVDYDOODVVDDODN\QQHVVlRO
OHHQYDVHPPLVWRQYDSDXWXPLVWD
9DVWDOXYXQDLNDQDYDSDXWXPLVSURMHNWLLUURWWDXWXL9DONRLVHQ6XRPHQDDWHPDDLO
PDVWDMDNHVNXVWHOLMRHQHPPlQRPDQDMDQKHWNHQVlNDQVVD6\VWHHPLNULWLLNLOOlS\ULW
WLLQSllVHPllQLUWLVXXUWHQNRQHLVWRMHQRWWHHVWD6LOOlYLLWDWWLLQVHNlYDOWLRNRQHLVWRQHWWl
PDUNNLQRLKLQ 1HXYRVWROLLWWR HL UDMRLWWDQXW VHQ SDUHPPLQ \NVLO|OOLVWl NXLQ YDOWLROOLVWD
NDDQYDSDXWWD9DSDXGHQUDMRLWXNVLOOHROLDQQHWWXWRLVHWQLPHWNXWHQOXRWWDPXVWDLll
ULRLNHLVWRODLVXXV
Tasa-arvollaROLNRNRDLNDNDXGHQVRVLDDOLVHQWDVDDUYRLVXXGHQVLVlOW|MDVLOOlWDUNRL
WHWWLLQNDQVDQU\KPLHQYlOLVWHQHURMHQWDVRLWWDPLVWD6RVLDDOLWXUYDQNHKLW\VQlKWLLQDXN
NRMHQWl\WWlPLVHQlMDPXXQPDDLOPDQHWXPDWNDQNLLQQLNXURPLVHQD7DVDDUYRVVDYHU
WDLOXNRKWDQDMDMlOMLWWHO\QPDOOLQDWRLPLXVHLPPLWHQ5XRWVL7DVDDUYRROLSLWNllQPll
UlOOLVWlWDVRLWWDPLVWDMDVHOODLVHQDKRPRJHQLVRLYDD
OXYXOODNDWVRWWLLQMRHWWl\NVLO|LGHQHULODLVXXVSLWlLVLRWWDDSDUHPPLQKXRPLRRQ
PXWWDPLQNllQODLVLDKLHUDUNNLVLDMlUMHVWHOPLl\NVLO|LGHQYlOLOOHHLKDOXWWX2VDQW\|YRL
PDVWDSHOlWWLLQN\OOlNLQSXWRDYDQNHKLW\NVHQN\\GLVWl7\|WW|P\\VWXQQXWWLLQK\YlNV\W
WlYlQ RVDNVL WDORXGHQ MlONHLVWlPDDLOPDD ±ROLKDQXVHLVVD/lQVL(XURRSDQPDLVVD
KXRPDWWDYDQNRUNHDW\|WW|P\\VOXYXQDOXVVD7\|WW|P\\VVHXUDVLDLNDODLVDUYL
RLVVDWDORXGHQPXUURNVHVWDMDKDUMRLWHWXVWDWDORXVSROLWLLNDVWD7\|WW|PLlHLV\\OOLVWHWW\
PXWWDW\|WW|P\\VHLP\|VNllQHQllGHPRUDOLVRLQXWYDOODQSLWlMLl
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Demokratia N\WNHWWLLQ VRGDQ MlONHHQNDQVDQU\KPLHQYlOLVLLQVXKWHLVLLQ'HPRNUDWLDQ
\PSlULOOl WDSDKWXL 5DQVNDQ YDOODQNXPRXNVHQ KHWNHVVl NDQVDODLVWHQ PRELOLVDDWLR
.DQVDODLVHWNXWVXWWLLQRVDOOLVWXPDDQMDSROLLWWLVHQRVDOOLVWXPLVHQNLLKNHLQYDLKHNRHWWLLQ
OXYXQWDLWWHHVVD<NVLO|QVRVLDDOLQHQU\KPlMDKlQHQSROLLWWLQHQOLLWHWWLLQYRLPDN
NDDVWL WRLVLLQVD PLNl WHNL \NVLO|Q SROLLWWLVLVWD YDOLQQRLVWD DDYLVWXNVHQ PHNDDQLVLD
OXYXQ ORSXQSROLLWWLQHQSURWHVWLRQ\PPlUUHWWlYLVVlSHWW\P\NVHQlGHPRNUDWLD
SURMHNWLQDLNDDQVDDQQRNVLLQ
'HPRNUDWLDQVLVlOO|OOLQHQPllULWWHO\HLROOXWN\OPlQVRGDQDLNDQDLWVHVWllQVHOYll1LLQ
SDOMRQNXLQ1HXYRVWROLLWWRDP\|WlLOWLLQNLQVRVLDOLVWLPDLWDHLRPDVVDDLQHLVWRVVDNHUWDD
NDDQNXWVXWWXGHPRNUDWLRLNVLOXYXOOD LWlEORNLQPDLWDKDXNXWWLLQ MRSDGLNWDWXXUL
PDLNVLPXXQPXDVVD6XRPHQ.XYDOHKGHVVlPXWWDMDOXYXLOOD,Wl(XURR
SDQGHPRNUDWLDYDMHHVWDROWLLQDLQDNLQOHKWLHQSllNLUMRLWXNVLVVDNRNRODLOODYDLWL
.DLNNLOlQVLPDLVHWGHPRNUDWLDWROLYDWPDUNNLQDWDORXVPDLWDMRWHQSROLLWWLVHQPLHOLSLWHHQ
YDSDXGHQMD\NVLW\LVHQRPLVWXVRLNHXGHQYlOLOOlVDDWHWWLLQSHUXVWHOOXVWLYlLWWllROHYDQ
\KWH\V.\OPlQVRGDQDLNDQDMDHWHQNLQWRLVHQPDDLOPDQVRGDQSllWW\PLVHQMlONHHQ
GHPRNUDWLDV\PERORL6XRPHQKHQNLVWl LWVHQlLV\\WWl MD OlQVLPDLVXXWWD0XXWRLQROLVL
WXVNLQROOXWVHOLWHWWlYLVVlPLNVLHWHQNLQSRUYDULWSXKXLYDWVRWLHQMlONHHQYXRODDVWLGH
PRNUDWLDVWDMDNDQVDQYDOODVWD
/lQQHVVlNLQROLVLOWLHSlVHOYllPLNlULLWWllGHPRNUDWLDNVLNXLQNDVXXULGHPRNUDDWWL
VHQSllW|NVHQWHRQODDMXXGHQSLWLROODOXYXOODMDOXYXQDOXVVDGHPRNUDWLDD
HLYDDGLWWXSHONlVWllQSROLWLLNNDDQYDDQNDLNNHHQSllW|NVHQWHNRRQ'HPRNUDWLDQWDL
YDLKWRHKWRLVHVWLSROLWLLNDQPllULWHOPlROL\KGHVVlYDLKHHVVDHULWWlLQODDMD
OXYXOODGHPRNUDWLDNHVNXVWHOXNHKLWW\LHOLLWWLNULWLLNLQVXXQWDDQ3ROLLWWLVHQRVDOOLVWX
PLVHQHVWHHQlHLROOXWVRVLDDOLQHQHSlWDVDDUYRYDDQSllW|NVHQWHRQNHVNLWW\PLQHQMD
XPSLRLWXPLQHQ7RLVDDOWDSROLWLLNNDDHLHQllKDOXWWXNDDQNDLNLOOHHOlPlQDOXHLOOH<K
WHLVNXQWDDQ MlL VLOWL S\V\YlNVL SLLUWHHNVL VH HWWl XXVLD HOlPlQDOXHLWD YRLGDDQSROLWL
VRLGDPXWWDP\|VGHSROLWLVRLGD7DORXVSROLWLLNDQHVLPHUNLNVLYlLWHWWLLQROHYDQHLLGHR
ORJLVWD
Yksilöllisyys\PPlUUHWWLLQSLWNllQMDOXYXLOOHVDDNNDSDOMROWL\NVLO|QVRVLDD
OLVHQU\KPlQNDXWWD0DDLOPDQVRGDQMlONHLVHHQLGHRORJLVHHQPXXWRNVHHQOLLWW\LLKPLV
NXYDQPXXWRV,KPLVHOOlHLROOXWHQWLVHHQWDSDDQV\QW\PlVVlVDDWXDOXRQQHWWDYDDQ
KlQHOOlROLHQHPPlQNLQVRVLDDOLQHQOXRQWHHQVD %LRORJLDQULQQDOOHMDRKLWVHQRXVLYDW
LKPLVWlVHOLWWlPllQ\PSlULVW| NXOWWXXUL NDVYDWXV MD\KWHLVNXQWD.RXOXODLVWHQRSSL
PLVHURMDHVLPHUNLNVLVHOLWHWWLLQMDOXYXLOODHQHPPlQKHLGlQVRVLDDOLVHVWD
WDXVWDVWDDQMRKWXYLOODRSSLPLVYDOPLXNVLOODNXLQKHLGlQV\QQ\QQlLVLOOlODKMDNNXXVHURLO
ODDQ9DUVLQNLQSROLLWWLVHQNHQWlQYDVHPPDOODODLGDOODROLYLHKW\P\VWlDMDWHOODHWWl
\NVLO|LGHQYlOLVHWHURWMDRQJHOPDWROLYDW\KWHLVNXQQDQWXRWWDPLD
OXYXQORSXOWDHWHHQSlLQ\NVLO|OOLV\\VUDNHQWXLHQHPPlQ\NVLO|QKHQNLO|NRKWDLVLOOH
RPLQDLVXXNVLOOHPLNlVDDWWRLYLLWDWD W\|YlHQOXRNNDLVHQLGHQWLWHHWLQKHLNNHQHPLVHHQ
<NVLO|OOLVW\PLQHQWDUNRLWWLP\|VVRVLDDOLVHQWRGHOOLVXXGHQKLHQRYDUDLVHPSDDOXRNLWWH
.DOHYL6RUVDQPLHOHVWlYDOWDUDNHQWHHWSLWlYlW\OOlNRXOXWXVHURMD+60\|VRSHWXVPLQLVWHUL8OI
6XQGTYLVWQlNLSLHQLWXORLVWHQRSSLPLVHGHOO\W\VWHQROHYDQKHLNRPPDW+HHLYlWVLNVLSlUMll\OHPSLHQVRVLDDOLU\K
PLHQNHKLWWlPlVVlYDOLQQDQYDSDXWWDSDLQRWWDYDVVDMlUMHVWHOPlVVl+6

OXDMDOXRNNDHURMHQRVLWWDLVWDNRUYDXWXPLVWDNXOWWXXULVLOODHURWWHOXLOOD.DQVDODLVHWLOPDL
VLYDWKDOXQVDWXOODQlKG\NVL\NVLO|LQlWDLPllULWHOOl U\KPlQVlRPDWRLPLVHVL\OKllOWl
NlVLQPllULWHOO\QU\KPlLGHQWLWHHWLQVLMDDQ
YhteiskuntaluokkaROLOXYXOWDOXYXOOHWLLYLLVWLNl\WHWW\NlVLWH/XRNNDROLULVWL
ULLWDLQHQ LOPL|6HROL VDPDQDLNDLVHVWLSROLLWWLVHQ LGHQWLILRLWXPLVHQ OlKW|NRKWD MDDVLD
MRWDHLSLWlQ\WROOD6HROL\KWHLVNXQQDOOLVHQHSlRLNHXGHQPXNDLVXXGHQV\PEROL6HQ
WDXVWDOODYDLNXWWLQlNHP\VWXRWDQWRVXKWHLVWDULVWLULLWRMHQOlKWHHQl,GHDULVWLULLWRMHQVll
WHO\VWlHLNXLWHQNDDQROOXWYDOODQNXPRXNVHOOLVHQYDVHPPLVWRQLGHD
OXYXOODOXRNNDULVWLULLWRMHQQlKWLLQMRKHLNHQW\QHHQ/XRNNDDHLSLGHWW\HQllWl\VLQ
SlWHYlQlNlVLWHHQlNXYDDPDDQ\KWHLVNXQQDOOLVWDWRGHOOLVXXWWDMDSROLLWWLVWDLGHQWLILRLWX
PLVWD/XRNDQNlVLWHVHOYlVWLNLQHOllOXRNNDNRQIOLNWLVWDPXWWDRQYDLNHDVDQRDMRK
WXXNR NRNHPXV OXRNNDNRQIOLNWLVWD OXRNNDWLHWRLVXXGHVWD YDL SlLQYDVWRLQ0LNlOL HQVLQ
PDLQLWWXRQOlKHPSlQlWRWXXWWDPLHOLNXYDOXRNNDULVWLULLWRMHQKlOYHQHPLVHVWlOX
YXOODRQVHOLWHWWlYLVVlDLQDNLQRVLQPDU[LODLVXXGHQYHWRYRLPDQKLLSXPLVHOOD
IsänmaallisuudenVLVlOW|PXXWWXLXONRSROLLWWLVHQNllQQ|NVHQP\|Wl8XGHQXONRSROLLW
WLVHQOLQMDQHVLWWlPLQHQHSlLVlQPDDOOLVHQDROLVLYLHQ\WPDDQPRUDDOLVHHQNULLVLLQ,VlQ
PDDOOLVXXGHQVLVlOW||QROLSDNNROLLWWllVHOODLVLDPRUDDOLNlVLW\NVLlMRWNDWHNLYlW1HX
YRVWROLLWRQNDQVVDWRLPLPLVHQOHJLWLLPLNVLMDOXNXMHQLVlQPDDOOLVXXVROLROOXW
YHQlOlLVYDVWDLVWD,VlQPDDOOLVXXWWDHLHQllMDWNRVRGDQMlONHHQYRLWXPllULWHOOlQHJDD
WLRQNDXWWD8XVLLVlQPDDOOLVXXVROLSXROXHHWWRPXXWWD6XRPHQQlN|NXOPDVWDSXROX
HHWWRPXXVWDUNRLWWL1HXYRVWROLLWRQOXRWWDPXNVHQVDDYXWWDPLVWDXONRSROLWLLNDVVDMDOlQ
VL\KWH\NVLHQVlLO\WWlPLVWlWDORXGHVVDMDNXOWWXXULVVD
6XRPLDONRLMDOXNXMHQDLNDQDNHKLWWllLWVHOOHHQXXWWDPDDLOPDQKLVWRULDO
OLVWD WHKWlYllVLOODQUDNHQWDMDQD LGlQ MD OlQQHQ YlOLOOH7lVWl KXROLPDWWD NXOWWXXULQHQ
LGHQWLWHHWWL ROL HGHOOHHQ OlQVLPDLQHQ NRVND VXRPDODLVHW WXVNLQ ROLVLYDWPXXWRLQ KHU
PRLOOHHWOlQVLPDLVVDYDOOLWVHYDQ6XRPLNXYDQNDQVVD.XOWWXXULVHQMDSROLLWWLVHQLGHQ
WLWHHWLQYlOLOOlHLVLOWLQlKW\PXXWDPLVWDXONRSROLWLLNDQNULLWLNRLVWDKXROLPDWWDPLWllQGUD
PDDWWLVWD ULVWLULLWDD1HXYRVWROLLWWRDP\|WlNDUYDDQVLOLWHOO\W6XRPLROLRPDVWDPLHOHV
WllQHGLVW\NVHOOLQHQOlQVLPDD
.DQVDOOLVWDVDDWHWWLLQWXONLWDHGHOOHHQOlQVLPDLVHVWLNRVND1HXYRVWROLLWWRHLDNWLLYLVHVWL
DMDQXWPDDQPXXWWDPLVWDVRVLDOLVWLVHNVLMROORLQVHROLVLYlKLQWllQYDDWLQXWNRPPXQLV
WHMDMRNDLVHHQKDOOLWXNVHHQ6XXUYDOWDDVHWWLVLOWLNDQVDOOLVHQWXONLQQDOOHUDMDWMDUDMRMHQ
\OLWWlPLQHQ LOPDLVWLLQ WHUPHLOOl QHXYRVWRYDVWDLQHQ llULRLNHLVWRODLQHQ WDL RLNHLVWRYRL
PDW<<$VRSLPXNVHQNDXWWD1HXYRVWROLLWROODROL ORSXOOLQHQYDOWDPllULWHOOlPLNlROL
llULRLNHLVWRODLVWD2LNHD LVlQPDDOOLVXXVSDLNDQWXL VLOOH N\OPlQVRGDQ ULQWDPLHQYlOL
VHOOHDOXHHOOHMRQNDOlQVLUDMDDYDOYRL1HXYRVWROLLWWRMDLWlUDMDDVXRPDODLVHWLWVH
6LVlSROLLWWLVHVWLLVlQPDDOOLVXXWWDHLHQllNDWVRWWXYRLWDYDQYDDWLDS\KlQlYHOYROOLVXX
WHQDYDDQPDDQSXROXVWXVWDKWRDQNNXURLWLLQ \KlYDQNHPPLQVRVLDDOLVHHQRLNHXGHQ
PXNDLVXXWHHQ.DQVDODLVHOODWl\W\LROODMRWDLQSXROXVWDPLVHQDUYRLVWDPXWWDVDDWXDDQ
RLNHXGHQPXNDLVHQRVDQVD\KWHLVHVWlK\YlVWlKlQHOWlRGRWHWWLLQHGHOOHHQORMDDOLVXXWWD
NDQVDNXQQDOOH,OPDQRGRWXVWDYDVWDYXRURLVXXGHVWDVRVLDDOLQHQWDVRLWWDPLQHQROLVLRO
OXWPDDQSXROXVWXNVHOOLVHVWDQlN|NXOPDVWDUDKDQWXKODXVWD
ValtioROLROOXW9DONRLVHVVD6XRPHVVDKHQJHOOLQHQ\KWHLV|MDHVLYDOWD2OHPXNVHOWDDQ
VHROLROOXWSRUYDULOOLQHQ7RLVHQPDDLOPDQVRGDQMlONHHQYDOWLRPXXWWXLPXXWDPDVVD
YXRVLN\PPHQHVVlSRUYDULVWRQRPDLVXXGHVWDNDQVDODLV\KWHLVNXQQDQU\KPLHQVRVLDD
OLVHQQRXVXQYlOLQHHNVL MD VLLWlHOLLWWLHQ WHPPHOO\VNHQWlNVL9DOWLRWDHL YRLQXW QlLGHQ

QHOMlQYXRVLN\PPHQHQDLNDQDSDODXWWDD\NVLVHOLWWHLVHVWLVHQSDUHPPLQYDVHPPLVWRRQ
NXLQRLNHLVWRRQNDDQ(OLLWWLQlN|NXOPDRQDVWHWWDSHUXVWHOOXPSLPXWWDP\|VNDQVDODL
VHWNl\WWLYlWYDOWLRWDK\YlNVHHQ8ONRSROLWLLVHVWLYDOWLRROLVHONHlNlVLWHMRNDHGXVWLNDLN
NLDVXRPDODLVLD6LLQlHLROOXWORKNHDPLD
9DOWLRWDHLPLVVllQYDLKHHVVDHVLWHWW\NDWHJRULVHQD\NVLO|QYDSDXGHQUDMRLWWDMDQD9DO
WLR ROL HVLPHUNLNVL  MD OXYXOOD W\|YlHQOXRNDQ YDSDXWXPLVHQ LQVWUXPHQWWL
OXYXOODNDDQHLKDOXWWXQLLQNllQYDSDXWXDYDOWLRVWDYDDQYDOWLRHOLLWLQRKMDXVLGHROR
JLDVWD.DQVDODLVHWKDOXVLYDWRWWDDYDOWLRQKDOWXXQVD3URWHVWLQVDQRPDROLHWWlYDOWLRQ
SLWlLVLSDOYHOODNDQVDODLVLDDQHLNlHOLLWWHMlWDLE\URNUDDWWHMD
MarkkinatalousROLXKDQDODLQHQMlUMHVWHOPlDLQDOXYXQORSXOOHVDDNND6HROLMR
WDLQULLWWlPlW|QWlLUUDWLRQDDOLVWDMDYDQKDQDLNDLVWDVLLQlPLVVlVRVLDOLVPLMDVXXQQLWWHOX
HGXVWLYDWXXWWDUDWLRQDDOLVWDMDG\QDDPLVWD.DLNLVVDOlQVLPDLVLVVDGHPRNUDWLRLVVD
MROODLQHQ<<$6XRPLNLQKDOXVLROODROLNXLWHQNLQPDUNNLQDWDORXV6XRPLROLP\|VULLS
SXYDLQHQOlQVLYLHQQLVWlMDHVWHHW|QSllV\OlQVLPDUNNLQRLOOHYDDWLVRSHXWXPLVWDOlQVL
PDLGHQYDSDDNDXSSDMlUMHVWHO\LKLQ0DUNNLQDWDORXVOLLWW\LOlQVLPDLVHQLGHQWLWHHWLQ\OOl
SLWRRQMDNDQVDQWDORXGHQNHKLW\NVHQWXUYDDPLVHHQ6LOWLPLWllQLQQRVWXVWDPDUNNLQRL
GHQ\PSlULOOlHLSLWNllQDLNDDQYDOOLQQXW9DVWDOXYXQWDORXVRQJHOPDWSDODXWWLYDW
PDUNNLQDWDORXGHOOHVHQWDORXGHOOLVHQUDWLRQDDOLVXXGHQ0DUNNLQDWNDWVRWWLLQVLOORLQYDO
WLRWDSDUHPPDNVLUHVXUVVLHQRKMDDMDNVLMDWHKRNNDDPPDNVLSllRPDQNl\WWlMlNVL
SosialismiPXXWWXLVXRVLWXNVL WXOOHHVVDVRVLRORJLVHVVDVHOLW\VPDOOLVVD\NVLO|QVLHOXOOL
VHVWD LOPL|VWlHSlWDVDDUYRLVHQ\KWHLVNXQWDUDNHQWHHQWXRWWHHNVL <KWHLVNXQQDOOLQHQ
HSlWDVDDUYR ROL DLNDODLVNlVLW\NVHVVl NRPPXQLVWLRQJHOPDQ V\\ .RPPXQLVPLVWD
WXOL NDXVDDOLLOPL|(SlWDVDDUYRQPXRWRMDSRLVWDPDOOD NRPPXQLVPLQ NDQQDWXNVHOWD
NDWRDLVLSRKMD.RPPXQLVPLQNHV\WWlPLQHQK\YLQYRLQWLYDOWLROODROLVRVLDDOLGHPRNUDDW
WLHQLGHDMRQNDP\|VPRGHUQLSRUYDULRPDNVXL
6RVLDOLVPL HL NXLWHQNDDQ ROOXW SHONlVWllQ \KWHLVNXQWDNHKLW\NVHQ RQJHOPD YDDQ VLWl
VDDWHWWLLQDMDWHOODP\|VNHKLW\NVHQRQJHOPLHQUDWNDLVXQD/LVlNVLllULPPlLVHQNLHOWHL
QHQVXKGHVRVLDOLVPLLQVDDWWRLROODHSlLO\WWlYll6RVLDOLVPLDK\|G\WWLDDWWHHOOLVHVWLKXR
PDWWDYDVWLIDVLVPLQWDSSLRWRLVHVVDPDDLOPDQVRGDVVDROLKDQVRVLDOLVPLROOXWIDVLVPLQ
LGHRORJLQHQSllYDVWXVWDMDOLEHUDOLVPLQRKHOOD(KGRWRQVRVLDOLVPLQYDVWDLVXXVROLWXO
NLWWDYLVVDIDVLVWLVHQPLHOHQODDGXQ\KGHNVLNRPSRQHQWLNVL)DVLVPL\PPlUUHWWLLQNXOW
WXXULLQMDSHUVRRQDOOLVXXGHQSLLUWHHQl1lNHP\VROLSHUlLVLQ\KWHLVNXQWDWLHWHLVWl$GRU
QRQQlNHP\VQl\WWLROHYDQYDLNXWXVYDOWDLQHQ(ULFK)URPPLQ Vaarallisessa vapau-
dessaQlNHP\VIDVLVPLQDONXMXXUHVWDWDDVRVRLWWDDSRUYDULOOLVHQHOlPlQWDYDQ
VXXQWDDQ6XRPHVVDSLWL WDDVXXGHQXONRSROLWLLNDQKHQJHVVlRSSLDROHPDDQHQQDN
NROXXORWRQ1HXYRVWROLLWWRDNRKWDDQ(QVLPPlLVHQWDVDYDOODQNXOWWXXULVWD MDSROLLWWLVWD
NRRGLVWRDSLWLUDXKDQMDIDVLVPLQYDVWXVWDPLVHQQLPHVVlXVHDVVDSDLNDVVDXXGLVWDD
6RVLDOLVPLQP\|WlWXXOWDWRLVHQPDDLOPDQVRGDQMlONHHQHLVLOWLYRLNXLWDWDYDLQYDVWDUH
DNWLRQDIDVLVPLOOHYDDQVLOOlLWVHOOllQROLYHWRYRLPDDYLVLRQDNHKLWW\QHHPPlVWl\KWHLV
NXQQDVWD6HOODLVHQDVHROLMRWDLQNDSLWDOLVPLQMlONHHQWXOHYDDPXWWDVDPDOODVLOWLK\YLQ
HSlPllUlLVWl3RUYDULROLNROPHQYXRVLN\PPHQHQDMDQKHQNLO|MRQNDDMDWXVPDDLOPD
.DQVDQOHKWL HVLPHUNLNVLQlNL W\|SDLNDQ MD WRLPHHQWXORQ SDUKDLQD DVHLQD WDLVWHOXVVD NRPPXQLVPLDYDVWDDQ
9DVWDVRVLDDOLVHQWXUYDOOLVXXGHQVDDYXWWDPLVHQMlONHHQRVDWDDQDQWDDDUYRDSROLLWWLVLOOHYDSDXNVLOOHMDRLNHXNVLOOH
UHI+6
(QROHYDUPDPLWl$GRUQRQWHRVWDVXRPDODLVHWROLYDWOXNHQHHWPXWWDHVLPHUNLNVL The Authoritarian perso-
nalityROLLOPHVW\Q\WHQJODQQLNVLMRYXRQQD

MDDVHQWHHWROLYDWXXGHQDMDQMDVHQYDDWLPXVWHQNDQVVDULVWLULLGDVVD-RVSRUYDUL
KDOXVLROODHGLVW\NVHOOLQHQKlQHQSLWLROODYlKLQWllQOLEHUDDOL
6RVLDOLVPLQ WXORD RGRWHOWLLQ YLHOl OXYXOOD PXWWD VHXUDDYDQ YXRVLN\PPHQHQ
DOXVVDVDDWHWWLLQKDYDLWDHWWHLVRVLDOLVPLHQllROOXWPLWllQMRNDWXOHHNDSLWDOLVPLQMlO
NHHQYDDQMRWDLQMRNDODDKDDNDXNDQDVHQSHUlVVl,Wl(XURRSDQVRVLDOLVWLPDLVWDWXOL
MlONHHQMllQHLV\\GHQV\PEROHMD6HQHLROLVLYlOWWlPlWWlWDUYLQQXWYDLNXWWDDLWVHVRVLD
OLVPLQXWRSLDDQROLKDQVRVLDOLVPLROOXWNRNRDMDQRVLQPllULWWHOHPlW|QNlVLWHPXWWD
LWlEORNLQS\VlKW\QHLV\\VODWLVWLlO\OOLVHQPLHOLNXYLWXNVHQNLQ7DDQWXPXVYDLKWRLSR
OLLWWLVWDYlULlDONDHQUDVLWWDDYDVHPPLVWRD6RVLRORJLQHQVHOLW\VPDOOLNXLWHQNLQYDLNXWWL
HGHOOHHQ\KWHLVNXQQDVVD\KWHLVNXQQDOOLQHQHSlRLNHXGHQPXNDLVXXVVDDWWRLHGHOOHHQ
UDGLNDOLVRLGDKHLNNRRVDLVHW
Oikeudenmukaisuus ROLYDKYDVWLVLGRNVLVVDVRVLDDOLVHHQRLNHXGHQPXNDLVXXWHHQMROOD
WDUNRLWHWWLLQHQVLVLMDLVHVWLNDQVDQU\KPLHQNHVNLQlLVLlHOLQHKWRMD<NVLO|OOLQHQRLNHXGHQ
PXNDLVXXVDONRLQRVWDDSllWllQYDVWDOXYXQORSXOOD8ONRSROLWLLNDVVDRLNHXGHQ
PXNDLVXXVORLVWLNRNRDLNDNDXGHQSRLVVDROROODDQ(QKXRPDQQXWHWWl6XRPLROLVLN\O
PlQVRGDQDLNDLVLDXONRSROLLWWLVLDUDWNDLVXMDDQSHUXVWHOOHVVDDQYHGRQQXWRLNHXNVLLQVD
6HQVLMDDQ1HXYRVWROLLWROODROLOHJLWLLPLWWXUYDOOLVXXVHGXW
3DLQHYDVHPPDOWDMDLWlUDMDQWDNDDPXXWWLNlVLWWHLGHQVLVlOW|MlDLQDOXYXQORSXOOH
VDDNNDMROORLQYDVHPPLVWRODLVHQLGHRORJLDQKLLSXPLQHQMDNDQVDODLVWHQN\OOlVW\PLQHQ
HOLLWWLHQYDOWDDQDONRLYDWDVWHLWWDLVHVWLXXGLVWDDNlVLWWHLGHQVLVlOW|Ml,VlQPDDOOLVXXGHQ
NlVLWHVlLO\LPXXWWXPDWWRPDQD MDPLVVllQYDLKHHVVDNlVLWWHLGHQXXGHWVLVlOO|WHLYlW
DVHWWXQHHWXONRSROLLWWLVWDOLQMDDYDVWDDQ6HWDUNRLWWLHWWlPXLGHQNlVLWWHLGHQVLVlOW|Ml
ROLPDKGROOLVWDDYDWDPXWWDYDLQVLLQlPllULQNXLQXONRSROLWLLNNDDQWRLVLLKHQPDKGROOL
VXXGHQ
8ONRSROLWLLNDVWDHLNRVNDDQWXOOXWYDVHPPLVWRQPRQRSROLDMRWHQVLVlSROLWLLNDVVDLGHR
ORJLQHQKHLOXULVDDWWRL OLLNNXDUHIRUPLVWLVHVWDYDVHPPLVWRVWD1HXYRVWROLLWRQK\YlNV\
PLLQRLNHLVWRQU\KPLLQVDDNND+LHPDQV\UMllQW\|QQHW\OOlllULYDVHPPLVWROODYDLNXWWL
MXONLVXXGHVVDROHYDQHULW\LVDVHPDllULRLNHLVWRODLVXXGHQVLVlOO|QPllULWWHO\VVlPXWWD
ORSXOOLVHVWLDVLDUDWNHVL.UHPOLVVlOXYXOOD\NVLNllQPHUNLWWlYl6XRPHQSXROXHHL
NXXOXQXWN\OPlQVRGDQllULRLNHLVWRRQ
ϰ͘Ϯ͘ϰ͘DŽƌĂĂůŝƐĞƚũĂƚŝĞĚŽůůŝƐĞƚŚŝĞƌĂƌŬŝĂƚ
.RVNDOXYXQORSXVVDWDSDKWXLPXXWRNVLDPDDQLOPDSLLULVVlROHQODDWLQXWNDNVL
WDXOXNNRDNXYDDPDQKLHUDUNLRLWDHQQHQ MD MlONHHQPXXWRNVLD MROORLQRQPDKGROOLVWD
YHUWDLOODVLWlPLNlOXYXOODPXXWWXLMDPLNlHL
8XVL6XRPLHVLPHUNLNVLSHONlVLHWWlYDVHPPLVWRRQYRLWWDPDVVDLGHRORJLVHQNDPSSDLOXQ6HRQHGLVW\NVHOOLVWl
.DLNNLPLNlYLHSRLVQ\N\LVHVWlRQHGLVW\VWlMDVLNVLSRUYDULWNLQWRLWRWWDYDWVLWl/LEHUDDOLWRYDWWl\VLQVHQYDOODVVD
5.3RVLWWDLQMD.RNRRPXNVHVWDNLQO|\W\\V\PSDWLVRLMLD5HI+6
$DUQH6DDULQHQ WXQQXVWLNLQYXRQQD +6QKDDVWDWWHOXVVD HWWl VRVLDOLVWLPDLOOD HL ROH HQll YHWRYRLPDD
.DLNNLHLROHPHQQ\WQLLQNXLQRQNXYLWHOWX+6

7$8/8..20RUDDOLVWHQMDWLHGROOLVWHQKLHUDUNLRLGHQllULSllWRLNHLQYllULQ6XR
PHVVDMDWNRVRGDQSllWW\PLVHVWlOXYXQSXROHHQYlOLLQVDDNND
2,.(,19bb5,1
3XROXHHWWRPXXV <<$ UDXKD QHXYRV
WRP\|QWHLV\\V
1HXYRVWRYDVWDLVXXVllULRLNHLVWR
7DVDDUYRK\YLQYRLQWLYDOWLRMDGHPRNUD
WLD
/XRNND\KWHLVNXQWD
3ROLWLLNDQWRVLDVLRLGHQHQVLVLMDLVXXV 3ROLLWWLVLVWDWRVLDVLRLVWDSLLWWDDPDWWRPXXV
7l\VW\|OOLV\\V 7\|OOLV\\GHQODLPLQO\|QWL
9DOWLRQ LQWHUYHQWLR WDORXWHHQ HWXULVWLULL
WRMHQVRYLWWHOX
7DORXGHQMlWWlPLQHQPDUNNLQRLOOHHWXULV
WLULLWRMHQNLHOWlPLQHQ
6XXQQLWWHOX (QQXVWDPDWWRPXXVKDOOLWVHPDWWRPXXV
5HDOLVPLWLHWRMlUNLSHUlLV\\VREMHNWLLYL
VXXV
7XQWHHWP\\WLWVXEMHNWLLYLVXXV
6RVLRORJLQHQLKPLVNlVLW\V %LRORJLQHQLKPLVNlVLW\V
(GLVW\V SROLLWWLQHQ OLEHUDOLVPL YDVHP
PLVWR
7DDQWXPXVNRQVHUYDWLVPLIDVLVPL
.XYLRQ´RLNHLQ´SXROLVNRHGXVWDDVHONHlVWLYDVHPPLVWRODLVWDDMDWXVPDDLOPDDMD´Yll
ULQ´SXROLRQPHONHLQVDPDNXLQ9DONRLQHQ6XRPLVLOOlSRLNNHXNVHOODHWWHLWDORXVROOXW
PDDLOPDQVRWLHQYlOLOOlNllQHQVLVLMDLVWDHLNlSRUYDULVWRVXLQNDDQVXKWDXWXQXW W\|WW|
P\\WHHQYlKlWHOOHQ$VHQWHHOOLQHQNllQQ|VWDSDKWXLYlOLWW|PlVWLMDWNRVRGDQMlONHHQ
MRWHQVRGDQORSSXWXORVWDYRLGDDQSLWllVHQODXNDLVLMDQD
.XYLRVVDHGLVW\VRQVDPDOODSXROHOODWDVDDUYRQSROLWLLNDQXONRSROLLWWLVHQUHDOLVPLQMD
YDOWLRQODDMHQWXYDQWHKWlYlNHQWlQNDQVVD7HNQRORJLDMDOXRQQRQWLHGHNLQROLYDWHGLV
W\VYRLPLDPXWWDQHROLYDWVLWWHQNLQWRLVVLMDLVLDSROLWLLNNDDQMD\KWHLVNXQWDWLHWHLVLLQQlK
GHQ9DSDLWDPDUNNLQRLWDHLPLHOOHWW\HGLVW\NVHNVL6llGHOO\WPDUNNLQDWVHQVLMDDQNHO
SDVLYDW1HHLYlWROOHHWHGLVW\NVHQDQWLWHHVL MRWHQPDUNNLQDWDORXV MlLKDUPDDOOHDOX
HHOOH(GLVW\VROLYXRVLQD±YDVHPPDOOHSlLQNDOOHOODDQ
7RLVHQWDVDYDOODQ\OHLVS\UNLP\VROLOXRGDSROLWLLNDQMDVXXQQLWWHOXQDYXOODOXRGDK\YLQ
HQQXVWHWWDYDVWL WRLPLYD VLVlLVHVWL WDVDSDLQRLQHQ MD WDVDDUYRLQHQ K\YLQYRLQWL\KWHLV
NXQWD0HWRGHLVVDRQQlKWlYLVVlHSlLO\SRUYDULOOLVHQLGHRORJLDQWRLPLYXXWWDNRKWDDQ
.RNRQDLVXXWWDYRLWDQHHQSLWllLGHRORJLVHOWDVLVlOO|OWllQVRVLDOLGHPRNUDDWWLVHQD
.RUSLODPPHQ NRQVHQVXNVHQ MlONHLVWl DLNDD NXYDDYDVVD WDXOXNRVVD RQ QlKWlYLVVl
NXLQND XONRSROLWLLQHQ OLQMD GHPRNUDWLD WDVDDUYR MD K\YLQYRLQWLYDOWLRSURMHNWL MDWNDYDW
ROHPDVVDRORDDQRLNHLQSXROHOOD9LHQWLWHROOLVXXGHQNLOSDLOXN\Y\QS|QNLWWlPLHQLQIODD
WLRWDKLOOLWVHYlOOlWDORXVSROLWLLNDOODHLMDNDQXWNDQVDNXQWDDNDKWLDNRVNDVXXULQRVDYD
VHPPLVWRVWDNLQOlKWLVLLKHQPXNDDQ8XWWDROLHWWlGHPRNUDWLDQMDWDVDDUYRQYDVWD
NRKWDQDHLROOXWHQllOXRNND\KWHLVNXQWDYDDQHOLLWLW3XROXHHWXMlUMHVW|MDDVLDQWXQWL
MDYDOODVWDROLWXOOXWDLNDODLVWHQPLHOLVVlXXWWDKDUYDLQYDOWDD

7$8/8..20RUDDOLVWHQMDWLHGROOLVWHQKLHUDUNLRLGHQllULSllWRLNHLQYllULQ6XR
PHVVDOXYXQSXROHVWDYlOLVWlOXYXQSXROHHQYlOLLQ
2,.(,19bb5,1
3XROXHHWWRPXXV <<$ UDXKD QHXYRV
WRP\|QWHLV\\V
1HXYRVWRYDVWDLVXXVllULRLNHLVWR
7DVDDUYRK\YLQYRLQWLYDOWLRMDGHPRNUD
WLD
(SlWDVDDUYRE\URNUDWLDMDHOLLWWLYDOWD
.RQVHQVXV XONRSROLWLLNDVVD HOLLWLVVl
P\|VWDORXGHVVD
.DQVDNXQQDQNDKWLDMDNR
<NVLO|OOLV\\V VLWRXWXPDWWRPXXV SLHQHW
\NVLN|W
3XROXHSROLWLLNND E\URNUDWLD VXXUHW NR
QHLVWRW
,QIODDWLRWD KLOOLWVHYl WDORXVSROLWLLNND
YLHQWLWHROOLVXXGHQNLOSDLOXN\N\
,QIODDWLRWDNLLKG\WWlYlWDORXVSROLWLLNND
/DDWX 0llUl
<PSlULVW|QVXRMHOXNHVWlYlNHKLW\V <PSlULVW|lWXKRDYDWDORXVNDVYX
7XQWHHWPRUDDOLVXEMHNWLLYLVXXV <OWL|UDWLRQDDOLVXXV\NVLWRWXXVHKGRWWR
PDWDXNWRULWHHWLW
3ROLLWWLVWHQDVLRLGHQHQVLVLMDLVXXVROLYDLKWXQXWSROLLWWLVHHQNRQVHQVXNVHHQMRNDNRVNL
XONRSROLWLLNDQRKHOODP\|VWDORXVSROLWLLNNDD0DUNNLQDWROLYDWVLLUW\QHHWKDUPDDOWDDOX
HHOWDRLNHLQSXROHOOH9DVWDNNDLQDVHWWHOXSROLWLLNDQMDWDORXGHQYlOLOOlROLNDGRQQXWWDL
VHKDOXWWLLQ\OLWWllYHWRDPDOODDVLDQWXQWHPXNVHHQ<KWHLVNXQQDOOLVHQPXXWRNVHQUHIH
UHQVVLSLVWHHLHQllNHVNHLVHVWLROOXWYXRVLMD9DONRLQHQ6XRPLYDDQPDDLOPDQWD
ORXGHQPXXWRV
8ONRSROLLWWLQHQOLQMDMDNDQVDOOLQHQNLOSDLOXN\N\KDOOLWVLYDWWHHPRLQD.DQVDOOLQHQNLOSDL
OXN\N\ROL HOLLWLQ VLOPlWHUl XONRSROLWLLNND NRNRNDQVDQ5DWNDLVHYDDROL NXPSL QLLVWl
QRXVL WRLVHQ\OlSXROHOOH7DORXVSROLWLLNNDDVDLNULWLVRLGDLOPDQUDQJDLVWXNVHQSHONRD
PXWWDXONRSROLWLLNDQRVDOWDWLODQQHROLWRLQHQ.DXKXQWDVDSDLQR\NVLQllQULLWWLSLWlPllQ

DLNDNDXGHQSHUXVSLODULQ3DDVLNLYL.HNNRVHQ OLQMDQ WXNHYDVWLSDLNRLOODDQ8ONRSROL
WLLNNDROLWDORXGHQ\OlSXROHOODPXWWDPROHPPDWROLYDWQRUPDDOLQSROLWLLNDQ\OlSXROHOOD
(LLKPHHWWlSROLWLLNNDYDLNXWWLDDWWHHWWRPDOWD
0LHOHQNLLQWRLVWDQlLQMlONLNlWHHQNDWVRWWXQDROLPRUDDOLQWXQWHLGHQMDVXEMHNWLLYLVXXGHQ
VDXPDWRQ\KGLVW\PLQHQQHXYRVWRP\|QWHLV\\WHHQ6HRVRLWWLNXLQNDVXXULXONRSROLLWWL
VHQOLQMDQPHQHVW\VROLROOXWNDQVDQNHVNXXGHVVD.DQVDODLVHWHLYlWQlKQHHWPLWllQ
V\\Wl XORWWDD \KGHQ WRWXXGHQ MD DXNWRULWHHWWLHQ NDDWDPLVKDQNNHLWD XONRSROLWLNNDDQ
0\|VVLWRXWWDPDWWRPXXVMD\NVLO|OOLV\\VROLYDWSHULDDWWHHVVDW|UPl\VNXUVVLOODXONRSR
OLLWWLVHQNXULQNDQVVDPXWWDW|UPl\VWlHLWDSDKWXQXWNRVNDKDOXDLUWLRWWRLKLQ3DDVLNLYL
.HNNRVHQOLQMDOWDHLMXXULNDDQROOXW
<NVLO|OOLV\\VMDWDVDDUYRHLYlWSllW\QHHWYDVWDNNDLVLOOHSXROLOOHHLNlWXORHURMHQNDYHQ
WDPLQHQNDDQORXNDQQXW\NVLO|OOLV\\WWl$MDQKHQNLROLWlOWlRVLQHGHOOHHQYDVHPPDOOH
NDOOHOODDQ0DUNNLQRLGHQMD\NVLO|OOLV\\GHQVXKGHMlLHSlVHOYlNVLNRVNDPDUNNLQDWDOHW
WLLQQlKGlMRSDGHPRNUDDWWLVHPSDQDNXLQE\URNUDWLVRLWXQXWMXONLQHQNRQHLVWR+DYDLQ
QRWYLLWWDDYDWVLLKHQHWWlNDQVDODLVWHQPDDLOPDQNXYDDONRLPXXWWXDVLVlLVHVWLULVWLULLWDL
VHPPLNVLPLNlVDDWWDDNHUWRDSHULQWHLVWHQVRVLDDOLVWHQLGHQWLWHHWWLHQKHLNHQW\PLVHVWl
<PSlULVW|LOPDDQWXLXXWHQDDVLDQDSROLLWWLVHOOHDJHQGDOOHOXYXOOD6HW|UPlVLWD
ORXGHQWHKRVWDPLVS\UNLP\NVLLQMDWDORXGHQDVWHLWWDLVHHQOLEHUDOLVRLQWLLQ<PSlULVW|RQ
JHOPDWHLYlWK\|G\WWlQHHWYDVHPPLVWRDNRVNDOXRQWRHLYRLQXWVHQSDUHPPLQYDVHP
PLVWRODLVHQ WDORXVSROLWLLNDQDLNDQD+\YLQYRLQWLYDOWLRQ ODDMHQWDPLVWD MD\PSlULVW|lHL
NXLWHQNDDQSLGHWW\WRLVLOOHHQYLKDPLHOLVLQlDVLRLQD9DLQNRYDNLOSDLOXWDORXVROLPLHOLNX
YLVVDVRGDVVDOXRQQRQNDQVVDYDLNNDK\YLQYRLQWLYDOWLRUDKRLWHWDDQDLYDQVDPDOODWD
ORXGHOOD
.XOWWXXULVHVWLDVHQQRLWXPLQHQVRGDQMlONHLVWHQYXRVLN\PPHQWHQIXQGDPHQWWHLKLQWLH
WRRQMDWRVLDVLRLKLQPXXWWXL6RWLHQMlONHHQWLHWRROLHGXVWDQXWKHQNLVWlYDSDXWXPLVWD
HVLPHUNLNVL VXNXSXROLPRUDDOLVVDPXWWD OXYXQ ORSXOOD WLHWRD MD UDWLRQDDOLVXXWWD
VDDWHWWLLQMRWXONLWD\NVLO|OOLVWlPLQXXWWDNDYHQWDYLQDMDMRSDDOLVWDYLQDDVLRLQD7XQWHHW
HGXVWLYDWMlOOHHQYDSDXWWD.RXOXLVVDVDDWHWWLLQSLWNlVWlDLNDDN\VHHQDODLVWDDWLHWRSRK
MDLVHQRSHWXNVHQKDOOLWVHYXXV2EMHNWLLYLVHQWLHGRQSDNNRSDLGDVWDYDSDXWXPLQHQQlK
WLLQP\|VGHPRNUDWLVRLWXPLVHQD7DLWHHVVDMDNXOWWXXULVVDSllG\WWLLQWDLVWRODLVDLNRMHQ
MlONHHQORSSXWXORNVHHQHWWHLWDLGHWHRNVHVWDROH\KWlRLNHDDWXONLQWDDMDHWWlWHRNVHQ
PHUNLW\VV\QW\\YXRURYDLNXWXVSURVHVVLVVD
OXYXQ ORSXQ MD OXYXQPXXWRNVHW WXQWXYDW OLLWW\YlQ WDORXGHQPXXWRNVHHQ
VHNl\PSlULVW|RQJHOPLLQ3HULQWHLQHQYDVHPPLVWRHLN\HQQ\WWDUMRDPDDQQLLKLQXVNRW
WDYLD YDVWDXNVLD NHVNLOXRNNDLVHNVL PXXWWXQHHVVD PDDVVD <PSlULVW|WLHWRLVXXGHQ
QRXVXMDVLLKHQOLLWW\Q\WPRGHUQLVDDWLRNULWLLNNLRQWRNLPDKGROOLVWDDMDWHOODRPDQDN\V\
P\NVHQllQPXWWDHQLUURWWDLVLVLWlNRNRQDDQYDVHPPLVWRQRQJHOPLVWD
0DDLOPDQSROLLWWLQHQWLODQQHROLYLHOlOXYXQDONXSXROHOODHULWWlLQMlQQLWW\Q\WXXGHQDVHYDUXVWHOXNLHUWHHQ
YXRNVL0DXQR.RLYLVWRWRGHQQlN|LVHVWLNRNLWLODQWHHQQLLQUlMlKG\VKHUNNlQlHWWlNLHOVLNXXOXLVDVVDVRSXOLKDDV
WDWWHOXVVDDQNHWllQWXONLWVHPDVWDRPLDODXVXQWRMDDQKlQLWVHPXNDDQOXNLHQ+6.RLYLVWRQODXVXQQRW
KHUlWWLYlW KXRPLRWD P\|V XONRPDLOOD MD QH OLLWHWWLLQ 1HXYRVWROLLWRQ UHDNWLRLGHQ SHONRRQ +6  +6
+6+66XRPHVVD.RLYLVWRDSLGHWWLLQYDLQKHUNNlQDKNDLVHQD
7LPR9LKDYDLQHQWXONLWVLYXRQQDHWWlHGHOOLVHQDLNDNDXGHQUDWLRQDOLVPLRQWXOOXWK\OlW\NVLMDQ\WWRGLV
WHOODDQMlUMHQULLWWlPlWW|P\\WWlVXXUWHQRQJHOPLHQHGHVVlSRVLWLYLVPLQPXXWWXHVVDNLURVDQDNVL3DUQDVVR
-DQ%ORPVWHGWLQPXNDDQNLUMDLOLMDOODHLRLNHXWWDWHRNVHQVDPHUNLW\NVHHQMDNULLWLNRQNLQRQHSlLOWlYlYLLVDXWWDDQ
.ULLWLNNR HL ROH LVlOOLQHQ YDOODQNl\WWlMl3RVWPRGHUQLLQ NLUMDOOLVXXWHHQ%ORPVWHGW OLLWWLPXXQPXDVVD SDURGLDQ
LURQLDQMDOHLNLQ3$

8ONRSROLLWWLVHQ OLQMDQ MDWNXPLQHQ YDVHPPLVWRQ lO\OOLVHQ YHWRYRLPDQ KLLSXPLVHQ MlO
NHHQNLQNHUWRRHWWlYRLPDNHVNXVVLMDLWVLPDDQUDMRMHQXONRSXROHOOD1HXYRVWROLLWRVVD
6HWDDVHWWlPXXWRVRLNHDOOHROLPDKGROOLQHQYLLWWDDVLLKHQHWWl1HXYRVWROLLWRQWDYRLW
WHHW 6XRPHQ VXKWHHQ ROLYDW UDMDOOLVHW 9DVHPPLVWRODLQHQ WXXOHQYLUWDXV OXYXOWD
OXYXOOHHLVLLV MRKWXQXW\NVLQ1HXYRVWROLLWRVWDYDLNNDMDWNRVRGDQORSSXWXORVYD
SDXWWLYDVHPPLVWRQ9DONRLVHQ6XRPHQDVHWWDPLVWDUDMRLWWHLVWD
ϰ͘Ϯ͘ϱ͘,ŝƐƚŽƌŝĂůůŝŶĞŶƚŝĞƚŽŝƐƵƵƐ
7lVVlNLQRQV\\WlWHKGlNDNVLNXYLRWD\PPlUWllNVHPPHNRNHPXVWHQMDWXOHYDLVXX
GHQKRULVRQWWLHQNHKLW\VWlOXYXOWDOXYXQSXROHHQYlOLLQ
7$8/8..2.RNHPXNVHQWLODHQQHQQ\WMDRGRWXNVHQKRULVRQWWLQ\WWXORVVD6XR
PHVVDMDWNRVRGDQSllWW\PLVHVWlOXYXQSXROHHQYlOLLQ
(11(11<71<778/266$
0DDODLV\KWHLVNXQWDN|\Kl6XRPL 7HROOLQHQ\KWHLVNXQWDYDXUDVWXYD6XRPL
,VlQPDDOOLQHQNDQVDQ\KWHLV| .DVYDYD YDOWLRNRQHLVWR VXXQQLWWHOX MD
VRSLPXV\KWHLVNXQWD
2LNHLVWRIDVLVPL 9DVHPPLVWR HGHOOlNlYLMlQl VRVLDOLVPL
KXRPLVSlLYlQLGHRORJLDQD
$QWLEROVHYLVPL 6XRPL OlQQHQ HWXYDU
WLRQD
3XROXHHWRQ 6XRPL OXRWWDPXNVHOOLVHW
VXKWHHW1HXYRVWROLLWWRRQ
0\\WWLHQMDWXQWHLGHQ6XRPL 7RVLDVLRLGHQMDWLHGRQ6XRPL
.DQVDNXQWLHQ MD QDWLRQDOLVPLHQ (X
URRSSD
.DKWLDMDHWWX(XURRSSDN\OPlVRWD
.DQVDQU\KPLHQ DMDWWHOXWDSRMHQ \KWH
QlLVWlPLQHQ
.DQVDQU\KPLHQ HOLQHKWRMHQ WDVRLWWDPL
QHQK\YLQYRLQWLYDOWLR
6RWLDHGHOWlQ\WMDVRWLHQMlONHLQHQ\KWHLVNXQWDHURVLYDWWRLVLVWDDQNXLQ\|MDSlLYl6LOWL
VXXULPPDWN\V\P\NVHWOLLWW\LYlWPROHPPLVVDPDDQVLVlLVHHQNLLQWH\WHHQ9HQlMl1HX
YRVWROLLWWRRQMDEROVHYLVPLLQ+LVWRULDOOLVHWRORVXKWHHWMDLGHRORJLVHWYRLPDVXKWHHWROLYDW
WRLVHVVDPDDLOPDQVRGDVVDPXOOLVWXQHHWMRVWDV\\VWlKLVWRULDOOLQHQMDLGHRORJLQHQNRQ
WHNVWLVXXUWHQN\V\P\VWHQ\PSlULOOlROLDLYDQWRLVHQODLQHQ
8ONRSROLWLLNDQULQQDOODNXONLPRGHUQLVDDWLRMRNDHLYRLQXWWRWHXWXDPDDODLV\KWHLVNXQQDQ
KHQNLVLOOlHYlLOOl 8VNRQWRMDKXPDQLVPLNRUYDXWXLYDWOXRQQRQWLHWHLOOlMD\KWHLVNXQWDWLH
WHLOOl 7RGHOOLVXXGHQ DVLDW HLYlW HQll SllVllQW|LVHVWL ROOHHW LQWXLWLLYLVHVWL NlVLWHWW\Ml
KHQJHQWRWXXNVLDYDDQWLHWHHOOLVHVWLWRGHWWXMDV\\MDVHXUDXVVXKWHLWD0XXWWRPDDOWD
NDXSXQNLLQLUURWWLLKPLVHWSHULQWHLVLVWlVRVLDDOLVWD\KWH\NVLVWllQ6LLWlVHXUDVLNXOWWXXUL
PXXWRV0XXWRNVHWK\|G\WWLYlWYDVHPPLVWRDNRVNDRLNHLVWRVLWRLSLWNllQLWVHQVlKHQ
NLVHVWLPDDODLVPDLVHPDDQ

0LHOHQNLLQWRLQHQ MlQQLWH YDOOLWVL VLLQl HWWl VDPDOOD NXLQ QHXYRVWRVRVLDOLVPL KDOXWWLLQ
HGHOOHHQWRUMXDVRVLDOLVPLDNRKWDDQWXQQHWWLLQPLHOHQNLLQWRD6HROLSLWNlQDLNDDNHKL
W\NVHQVXXQWD7XOHYDLVXXGHQVRVLDOLVPLWRWHXWXLVLMROWDLQPXXOWDSRKMDOWDNXLQ1HX
YRVWROLLWRVVD (GHOOlNlYLMlQl Ql\WWL WRLPLYDQ5XRWVL MD VHQ GHPRNUDDWWLQHQ VRVLD
OLVPL6RVLDOLVPLQYHWRYRLPDROLQlKGlNVHQLVHQOXYDWXVVDWXOHYDLVXXGHVVDMDN\Y\VVl
NLLKRWWDDPLHOLNXYLWXVWDHLQLLQNllQ1HXYRVWROLLWRQWDL''5QVXXULVVDVDDYXWXNVLVVD
1HXYRVWROLLWRQNLQVDDWHWWLLQXVNRDROHYDQNHKLWW\YlMlUMHVWHOPl$MDQVDDWRVVDVHQGH
PRNUDWLDQMDYDSDXGHQSXXWWHHWWXOLVLYDWNRUMDDQWXPDDQ
3ROLLWWLVHVWLYlOWWlPlW|QWDUNRLWWLK\YLlLGlQVXKWHLWDMDSXROXHHWWRPXXVSROLWLLNNDDMRWND
PllULWWLYlWSROLLWWLVHVWLPDKGROOLVHQUDMDW8ONRSROLWLLNNDMDKHQNLVHHQPXRGRQPXXWRN
VHHQHURQWHNR9DONRLVHHQ6XRPHHQSXROVLYDWYDVHPPLVWRQMDPRGHUQLQOLEHUDOLVPLQ
DJHQGDDVRVLDDOLVWD WDVRLWXVWDGHPRNUDWLDD OHLPDWWXMHQU\KPLHQK\YlNV\PLVWl\K
WHLVNXQQDQMlVHQLNVLMDK\YLQYRLQWLYDOWLRWD
7$8/8..2.RNHPXNVHQWLODHQQHQQ\WMDRGRWXVWHQKRULVRQWWLQ\WWXORVVD
OXYXQSXROHVWDYlOLVWlOXYXQSXROHHQYlOLLQ
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3XROXHHWRQ 6XRPL OXRWWDPXNVHOOLVHW
VXKWHHW1HXYRVWROLLWWRRQ
3XROXHHWRQ 6XRPL OXRWWDPXNVHOOLVHW
VXKWHHW1HXYRVWROLLWWRRQ
.DKWLDMDHWWX(XURRSSDN\OPlVRWD .DKWLDMDHWWX(XURRSSDN\OPlVRWD
.DQVDQU\KPLHQ HOLQHKWRMHQ WDVRLWWDPL
QHQK\YLQYRLQWLYDOWLR
.DQVDQU\KPLHQHOLQHKWRMDWDVRLWWDPLQHQ
K\YLQYRLQWLYDOWLR
/XRNNDULVWLULLGDW .DQVDYVHOLLWWL
3XROXHSROLWLVRLWXPLQHQ <NVLO|OOLV\\V VLWRXWXPDWWRPXXV SROLWLL
NDQYDVWDLVXXV
7HROOLVHQ \KWHLVNXQQDQ NHKLW\NVHQ ODNL
SLVWH
7LHWR\KWHLVNXQWD
.HKLW\VRSWLPLVPL (SlYDUPXXV WXOHYDQ NHKLW\NVHQ VXXQ
QDVWD\PSlULVW|MDHQHUJLDRQJHOPDW
6RVLDOLVPLKXRPLVHQLGHRORJLDQD $DWWHHOOLQHQQlN|DODWWRPXXV
-DWNXYXXWWD HQWLVHHQ HGXVWDYDW NXYLRVVD XONRSROLLWWLQHQ OLQMD MD K\YLQYRLQWLYDOWLRSUR
MHNWL0XXWRNVLVWDNLHOLYlWOXRQWRRQMDOXRQQRQYDURLKLQOLLWW\YlWRQJHOPDWNDLNNLQDLVHQ
HSlYDUPXXGHQOLVllQW\PLQHQYDVHPPLVWRQKHQNLVHQMRKWRDVHPDQPHQHW\VOXRNND
ULVWLULLGDQKHLNNHQHPLQHQMDVHQRVLWWDLQHQNRUYDXWXPLQHQNDQVDYDVWDDQHOLLWWLNRQ
IOLNWLOODSHULQWHLVHQ SROLWLLNDQ NULLVL VHNl WHROOLVHQ DLNDNDXGHQ ORSXQ KllP|WWlPLQHQ
$QWWL(VNRODPXXQPXDVVDNLUMRLWWLYXRQQDHWWlNXQRQQlKQ\W\KGHQPXXWRNVHQWDSDKWXYDQRQKHOSSR
XVNRDWRLVHQNLQ(VNRODWDUNRLWWL\KWHLVNXQQDQVLLUW\PLVWlVRVLDOLVPLLQ(VNROD±-DNREVRQLQPX
NDDQSROLLWWLVHQWHUPLQRORJLDQPXXWRNVHVWDVDDWWRLOXYXQDOXVVDSllWHOOlHWWlVRVLDOLVPLROLNHKLW\NVHQSll
VXXQWDMDSRUYDULWSRLNNHDYLD-DNREVVRQ
 7DUNNDNLQNDWVRR HWWHLYlW VRVLDOLVPLQNDQQDWWDMDWYlOWWlPlWWlKDOXQQHW\KWHLVNXQQDQPXXWWXYDQQHXYRVWR
W\\SSLVHNVL,KDQQH\KWHLVNXQQDOODWDUNRLWHWWLLQMRWDLQPXXWDMRNDMlLNXLWHQNLQHSlVHOYlNVL7DUNND

+DYDLQWRNHUWRRHWWl6XRPLMXRNVLWHROOLVHQ\KWHLVNXQWDNHKLW\NVHQYDLKHHQOlSLWRGHOOD
QRSHDVWL
(QVLPPlLVWlWDVDYDOWDDNXYDDYDWWHUPLWROLYDWVRSLQHHWOlKHVWl\GHOOLVHVWL7|QQLHVLQ
WHRULDDQ\KWHLV|VWlgemeinschaft7RLVHQPDDLOPDQVRGDQMlONHHQ6XRPHQNHKLW\V
NXONL\KWHLVNXQQDQgesellschaft)VXXQWDDQ7RLVLQNXLQ\KWHLV|\KWHLVNXQWDRQSHU
VRRQDWRQMDDEVWUDNWL<KWHLVNXQQDVVDYDOWLRDONDDLUWDDQWXD\KlHQHPPlQYDQKRLVWD
WUDGLWLRLVWDDQ<KWHLVNXQQDOODHLROHPLWllQDONXSHUllYDDQVHRQDLQDWXOHPLVHQSUR
MHNWLVVD6DPDOODP\|VDMDWWHOXPXXWWXXWLHWHHOOLVHPPlNVLMDWHRUHHWWLVHPPDNVL8V
NRQQRQWLODOOHWXOHHWLHGH6LNVL MXONLVXXGHVVDHVLLQW\YlWWHRULDWMDPDDLOPDQVHOLW\NVHW
RYDW WLHWHHOOLVLl -RNDLVHQ SROLLWWLVHHQ HOlPllQ RVDOOLVWXYDQ Wl\W\\ ROOD NLLQQRVWXQXW
QLLVWl-XONLQHQPLHOLSLGHHLNXLWHQNDDQHQllROHNLLQQRVWXQXWK\YlVWlMDSDKDVWDWR
GHVWD MDYDOKHHVWDNXWHQXVNRQQROOLVWHQNlVLW\VWHQDLNDQDYDDQVHQVXXULQPLHOHQ
NLLQWRNRKGLVWXXPXRGROOLVHHQNRUUHNWLXWHHQ7|QQLHV±1lLWl
SLLUWHLWlDONRL6XRPHVVDHVLLQW\lMRKHWLVRGDQMlONHHQ(WHQNLQOXYXOODROLKDYDLW
WDYLVVDNXLQNDWLHGHDONRLV\UMl\WWllXVNRQQRQMDNXLQND\KWHLVNXQQDOOLVHWVXKWHHWDOHW
WLLQPllULWHOOlW\|PDUNNLQDU\KPLHQVRSLPXNVLOOD
7|QQLHVLQNlVLW\V\KWHLVNXQQDVWDRQYDUVLQNDSLWDOLVWLQHQ+lQHOOH\KWHLVNXQWDRQNLQ
NDXSSDSDLNND <KWHLVNXQWDD HLYlW OXRQQHKGLHQll VXNXODLVXXVVXKWHHW YDDQ YDLKWR
VXKWHHW MRLVVD WDYRLWHOODDQ KHQNLO|NRKWDLVWDK\|W\l$VLRLOOD HL ROH LWVHLVDUYRD YDDQ
QLLOOl RQSHONNlYDLKWRDUYR ,KPLVHW HOlYlWHULOOllQ WRLVLVWDDQDWRPHLQD MD NLOSDLOXVWD
WXOHHW\\SLOOLQHQVRVLDDOLVHQNDQVVDNl\PLVHQPXRWR7|QQLHVNLQNXXOXLQLLKLQMRWNDXV
NRLYDWVRVLDOLVPLQWXOHYDQ\KWHLVNXQWDDQVLLUW\PLVHQ P\|Wl9DOWLRNHKLWWllKlQHQPX
NDDQVDDVNHODVNHOHHOWDWDORXWHHQNDSLWDOLVWLVHQHOlPlQWDYDQWXKRDYDQNHVNLWW\QHHQ
NRQWUROOLQ7|QQLHV±6XRPHVVDYDLQQl\WWLVLOWlHWWl\KWHLVNXQWD
NHKLWW\LHQVLQVRVLDOLVWLVHHQWDLRLNHDPPLQVRVLDOLGHPRNUDDWWLVHHQVXXQWDDQMDYDVWD
P\|KHPPLQOXYXOODDONRLWRGHQWHROODNDSLWDOLVPLQDLND
9DVHPPLVWRQDVHPDHGHOOlNlYLMlQlYDLNXWWLROHYDQVLGRWWXWHROOLVHHQDLNDNDXWHHQ7H
ROOLVWXPLVHQVDDYXWHWWXDODNLSLVWHHQVlMDWLHWR\KWHLVNXQWDYLVLRLGHQLOPDDQWXHVVDRGR
WXVWHQKRULVRQWWLLQVHQLGHRORJLQHQYHWRYRLPDKLLSXL6LLUU\WWlHVVlWDORXGHQNHKLW\VYDL
KHHVWD WRLVHHQ\KWHLVNXQQDQDPPDWLOOLQHQ MDVRVLDDOLQHQ UDNHQQHPXXWWXYDW 
OXYXOOHWXOWDHVVDSHULQWHLVHQW\|YlHVW|QPllUlROLMRVXSLVWXPDDQSlLQPLNlQDNHUVL
YDVHPPLVWRQNDQQDWXVSRKMDD2LNHLVWRROLWDDVROOXWYDLNHXNVLVVDNRNRWHROOLVWXPLVHQ
DMDQW\|YlHVW|QPllUlQNDVYDHVVDPXWWDXXGHQWDORXGHOOLVHQDLNDNDXGHQDONXSD
ODXWWLDORLWWHHQVLOOH(LROHNXLWHQNDDQPLWllQVLVllQUDNHQQHWWXDORJLLNNDDMRNDPll
ULWWHOHH PDDWDORXV\KWHLVNXQQDQ RLNHLVWRODLVHNVL WHROOLVHQ DLNDNDXGHQ YDVHPPLVWR
ODLVHNVLMDMlONLWHROOLVHQ\KWHLVNXQQDQMlOOHHQRLNHLVWRODLVHNVL.\V\P\VRQYDOOLWVHYDVWD
\OHLVSROLLWWLVHVWDWLODQWHHVWDVHNlSROLLWWLVWHQU\KPLHQN\Y\VWlYHGRWDRKMHOPLOODDQNXQ
NLQWDORXGHQNHKLW\VWDVRQVXXULPSDDQWDLPHUNLWWlYLPSllQDPPDWWLU\KPllQ
6RVLDOLVPLHLROOXWOXYXOOH WXOWDHVVD YLHOl Wl\VLQSRLVWXQXWNXYLRLVWD6HROL \Kl
ROHPDVVDWHRUHHWWLVHQDPDKGROOLVXXWHQDMD,Wl(XURRSDVVDUHDDOLVHQDWRGHOOLVXXWHQD
6HQVLMDDQHGHOWlYLOOHYXRVLN\PPHQLOOHRPLQDLQHQMlQQLW\VMDPLHOHQNLLQWRVRVLDOLVPLQ
\PSlULOWlROLMRKLLSXQXW$DWHWWDROLVLROOXWPDKGROOLVWDWRWHXWWDDPXXVVDNLQNXLQ9DUVR
YDQOLLWRQPDLGHQNHVNXVMRKWRLVHVVDPDOOLVVDPXWWDPLQNllQODLVWDLQQRVWXVWDYDLKWR
HKWRLVWHQVRVLDOLVPLQPXRWRMHQHWVLPLVHHQHLDLQHLVWRQOHKWLHQVLYXLOWDROOXWKDYDLWWD
YLVVD9LKUHLGHQSURMHNWLWROLYDWKXRPDWWDYDVWLPLHOHQNLLQWRLVHPSLD
9DVHPPLVWRODLVWHQXWRSLRLGHQKLLSXPLVHVWDVHXUDVLKHQNLQHQ W\KML|2LNHLVWRRQNDDQ
HL OLLWHWW\ VXXULD WRLYHLWD YDDQ RLNHLVWRODLVWXPLQHQ WDORXVSROLWLLNDVVD YDLNXWWL ROHYDQ

HQHPPlQNLQNl\WlQQ|QSDNRQVDQHOHPDDOXNXODLVHHQPDDLOPDQSDUDQQXNVHHQ
HL HQll XVNRWWX NXLQ SLHQHVVl PLWWDNDDYDVVD 6XXUYDOWRMHQ DVHYDUXVWHOXNLOSDLOX MD
\GLQVRGDQXKNDYDUMRVWLYDWNDLNNHDYLHOlOXYXQSXROHVVDYlOLVVlHLNl\NVLO|WXQ
WXQXWN\NHQHYlQYDLNXWWDPDDQSDOMRDNDDQHGHVRPDQPDDQVDYDOWLRNRQHLVWRQNDDQ
WRLPLQWDDQ
8XGHNVLSXOPDN\V\P\NVHNVLROLQRXVVXWWDORXVNDVYXMDWNXHVVDDQQ\N\LVHQODLVHQDVH
HLVRSLQXWSLWNlOOlDLNDYlOLOOlSROLLWWLVHVWLPDKGROOLVHQKRULVRQWWLLQPXWWDVLLWlOXRSXPL
QHQROLWDDVO\K\HOOlDLNDYlOLOOlSROLLWWLVHVWLHSlUHDOLVWLQHQDMDWXV1\N\KHWNHQRQJHOPDW
MDWDUSHHWYHLYlWYRLWRQNDXNDLVHHQWXOHYDLVXXWHHQDMRLWWXYDVWDXKNDWHNLMlVWl MDVLNVL
WDORXVNDVYXQMllKG\WWlPLVHQ\PSlULOOlNl\W\NHVNXVWHOXROLOlKLQQlWHRUHHWWLVWDMDILOR
VRILVWDSRKGLQWDD
9DVHPPLVWROLEHUDDOLWDUYRWYDLNXWWLYDWNHOSDDYDQHGHOOHHQYDUVLQK\YLQ1HROLYDWQ\W
VDDPDVVDSHKPHLGHQDUYRMHQQLPHQ6DPDQDLNDLVHVWLWDORXVOLEHUDOLVPLROLMlOOHHQlO\O
OLVHVWLYDUWHHQRWHWWDYDYDLKWRHKWRWDORXVSROLWLLNDVVD/LEHUDOLVPLWNRYDMDSHKPHlNRK
WDVLYDWWRLVHQVDHQVLNHUWDDOXYXOODMDQHYDLNXWWDYDWHGHOOHHQSROLWLLNDQDUHHQDOOD
0DDLOPRMHQW|UPl\VWlRQPDKGROOLVWD\ULWWllYlOWWllMDNDPDOODNDNNXVLWHQHWWlWDORXV
NXXOXXRLNHLVWROLEHUDDOHLOOHMDSROLWLLNNDVHNlNXOWWXXULYDVHPPLVWROLEHUDDOHLOOH7RGHOOL
VXXGHVVDWDORXVSROLWLLNNDMDNXOWWXXULHLYlWYRLPLOOllQS\V\lHULOOllQWRLVLVWDDQ9DK
YLQRWWDDPXXWKDOWXXQVDWDLQHVXODXWXYDWWRLVLLQVDOXYXOODROLKDYDLWWDYLVVDHQ
VLPPlLVLlPHUNNHMl NXOWWXXULQ NDXSDOOLVWXPLVHVWD MD WDORXVOHKGLVVl DOHWWLLQ YDURYDVWL
SXKXD XXGHQODLVHVWD SHKPHlPPlVWl MRKWDPLVHVWD 9DOWLR DONRL RPDNVXD SDOYHOX
DVHQQHWWDVXKWHHVVDNDQVDODLVLLQVDMDXXVOLEHUDOLVPLWHNLWXORDDQMXONLVWDVHNWRULDNRV
NHYDDQSXKHHVHHQ
3ROLLWWLVHVWLPDKGROOLVHQKRULVRQWLQUDMDVL\KlXONRSROLWLLNNDYDLNNDNLQNDQVDLQYlOLVW\
YlQWDORXGHQYDDWLPXNVHWNDVYDWWLYDWSDLQHWWDSXROXHHWWRPXXVSROLWLLNDQ\PSlULOOHUD
NHQQHWWXMHQNl\WlQW|MHQVLVlOW|MHQXXGLVWDPLVHHQ ,WVHUDNHQWHHWS\V\LYlWHQWLVHQODL
VLQD ,OPHLVLQ DMDWXNVHOOLQHQPXXWRV WDSDKWXL VRVLDDOLGHPRNUDDWWLVHQ SXROXHHQ MRK
GRVVD6RVLDDOLGHPRNUDDWLWMDWNRLYDWYDOWLRQMRKGRVVDPXRWRLOHPDOODLGHRORJLDQVDWD
ORXGHQRVDOWDXXGHOOHHQ
<NVLO|WDVROWDNDWVRWWXQDSROLLWWLVHVWLPDKGROOLVHQKRULVRQWWLROLURPDKWDQXW<NVLO|QNR
NHPDHSlVXKWDSROLWLLNDQYDLNXWXNVHQODDMXXGHVWD LKPLVHOlPllQMDWLHWRLVXXVRPLHQ
YDLNXWXVPDKGROOLVXXNVLHQVD UDMDOOLVXXV ROL OXYXQ DOXQ NDQVDODLVNHVNXVWHOXOOH
RPLQDLQHQ SLLUUH $MDQ SROLLWWLQHQ WXQQHODWDXV ROL VHNRLWXV YDSDXWXPLVWD YRLPDWWR
PXXWWDMDSURWHVWLD
ϰ͘Ϯ͘ϲ͘ŝĞŵƉŝƚƵƚŬŝŵƵƐ
/lKW|NRKGDW WRLVHOOH WDVDYDOODOOH OXRWLLQNHVlOOl.RUKRVHQPXNDDQ MDWNRVRGDQ
RSHWXVROLHWWHLYlWVXRPDODLVHWN\NHQHUDWNDLVHPDDQWXUYDOOLVXXVRQJHOPDDQVDDVHLQ
.LUNRQQXRULVRSlLYLOOlKDDVWDWHOOXWQXRUHWNRNLYDWHWWHLPLKLQNllQHLYRLYDLNXWWDD<GLQVRWDWXOHHLKDQVDPD
PLWlWHHW9DLKWRHKWROLLNNHHWROLYDWROHPDVVDPXWWDNXNDDQHLXVNRQXWOXNXODLVHHQLKDQWHHOOLVXXWHHQ1XRUHW
WXQVLYDWHWWHLKHLOOlROHYRLPDDVXXULLQWHNRLKLQPXWWDKHDMDWWHOLYDWHWWl´WHKGllQVLWWHQSLHQLl´3XKHLVWDKHLMDV
WXLP\|VULVWLULLWDWDYDOOLVWHQNDQVDODLVWHQMDSllWWlMLHQYlOLOOl.RXOXNLQQlKWLLQYLHUDDQQXWWDYDQDSDLNNDQD6.
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/lQVLPLHOLQHQVXXQWDXVWHNLNRQNXUVVLQMDPDDVVDSDODWWLLQYDQKDOOHUHDOLVWLVNDQVDOOL
VHOOHOLQMDOOH1HXYRVWROLLWWRHL.RUKRVHQPXNDDQYDDWLQXW6XRPHQPXXWDPLVWDVRVLD
OLVWLVHNVLPLNlOLVHVDDWWRLOXRWWDD6XRPHQK\YllQWDKWRRQ.RUKRQHQ
+\YLVVlLGlQVXKWHLVVDROHQQDLVLDHLYlWROOHHWOLEHUDDOLHQODNLS\NlOlWMDPXRGROOLVXXGHW
YDDQ QDDSXUHLGHQ NHVNLQlLQHQ OXRWWDPXV -DQ0DJQXV -DQVVRQ NDWVRR HWWl SUHVL
GHQWWL3DDVLNLYHOOHOXRWWDPXVROLSV\NRORJLDDMRNDPllULWWLVHQPLWHQVRSLPXNVHWWRL
PLYDW0LNlOL YDVWDSXROLKXRPDDHWWHLYlWS\UNLP\NVHWROHNDDQYLOSLWW|PlW VRSLPXV
WHNVWLWPXXWWXYDWNXROOHLNVLNLUMDLPLNVL-DQVVRQ
/XRWWDPXVYLLWWDVLVLLKHQHWWHL1HXYRVWROLLWWRYRLQXWROODVRSLPXNVHVWDKXROLPDWWD6XR
PHQDLNHLVWD Wl\VLQYDUPD(SlOXXOR WDUMRVL1HXYRVWROLLWROOHSHUXVWHHQSXXWWXD6XR
PHQHOlPllQVLOORLQNXLQDVLDOLLWW\LVHQPLHOHVWlXONRSROLWLLNNDDQ1LLQSl1HXYRVWROLLWRQ
OXRWWDPXNVHQYRLWWDPLVHVWD WXOLS\V\YlRVD WRLVHQ WDVDYDOODQSROLLWWLVWD MlUMHVWHOPll
8ONRSROLWLLNDQSXKHDYDUXXVORLSXKHDVHWHOPDQP\|VNDQVDOOHMDMXONLVHOOHPLHOLSLWHHOOH
MRNDSLWLNDVYDWWDDXONRSROLLWWLVHQOLQMDQWDDNVH$ODVXXWDUL±
8XGHQXONRSROLWLLNDQNDWVRWWLLQYDDWLYDQVHONHllDVHQQHPXXWRVWD9lOLWW|PlVWLVRGDQ
MlONHHQWDSDKWXLNLQWXWNLPXVDLQHLVWRVVDQLVLLUW\PlWXQWHLVWDWRVLDVLRLKLQMRLKLQHLNXX
OXQXW RLNHXGHOOLVWD QlN|NXOPDD6RGDQ MlONHHQ LVlQPDDOOLVXXV N\WNHWWLLQ 3DDVLNLYHQ
XONRSROLLWWLVHHQUHDOLVPLLQ
9DONRLVHQ6XRPHQHYllW ROL VRGDQ MlONHHQV\|W\.DOHODNDWVRRHWWHL NLLKNHlQERO
VHYLVPLQYDVWXVWDPLVHQSRKMDOWDHLROOXWHQllPDKGROOLVWD MDWNDD(QVLPPlLQHQN\
VHHQDODLVWDPLVHQNRKGHROLYXRVLVHXUDDPXNVLQHHQ6RWLHQMlONHHQPRQLOODHOl
PlQDOXHLOODS\ULWWLLQ MlWWlPllQ9DONRLVHQ6XRPHQ SDLQRODVWL WDDNVH .DOHOD E
.XOWWXXULQSXROHOOD\ULWHWWLLQ WRVLQ MDWNDDYLHOlHQWLVHHQPDOOLLQ9lOLUDXKDROLWX
KRQQXW9DONRLVHQ6XRPHQSROLLWWLVHWHGHOO\W\NVHWPXWWDSROLWLLNDQXONRSXROHOODVDDWHW
WLLQYLHOlXVNRDYRLWDYDQSLWllYDQKDDNXOWWXXULSHULQW|l\OOl9DLNND.RNRRPXVROLYlOL
UDXKDQMlONHHQPHONRWDYDOODVLYXVVDYDOODQNDKYDVWDQLLQPRQHWLQVWLWXXWLRWWRLPLYDW
VLOWLHGHOOHHQVHQHKGRLOODRLNHXVODLWRVNLUNNRNRXOXDUPHLMDHOLQNHLQRHOlPl+HQ
NLVHQLWVHQlLV\\GHQNRURVWXVQRXVLPXXWWXQHLVVDPDDLOPDQSROLLWWLVLVVDRORLVVDHQWLVWl
WlUNHlPPlNVL .ROEH±6HSSLQHQ6llW\\KWHLVNXQWD
VlLO\LNLQXXGLVWXNVLVWDKXROLPDWWDDLQDOXYXOOHVDDNND.DOHODE9DO
NRLVHQ 6XRPHQ NXOWWXXULQ N\VHHQDODLVWDPLQHQ DONRL RPDQ DLQHLVWRQL SHUXVWHOOD MR
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HWWHLRPDD WRLPLQWDDKDOXWWXVHOLWWllSHONlVWllQUHDNWLRLQDLWlUDMDQ WDNDD WXOHYLLQlU
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1\N\SlLYlVWlNDWVRWWXQDN\OPlQVRGDQDLNDNDXGHQNLLVWDQDODLVLQKHQNLO|ROLQHOMlQ
QHVYXRVLVDGDQDMDQPDDWDKDOOLQQXWSUHVLGHQWWL8UKR.HNNRQHQ6HSSLQHQXVNRRHWWl
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6HSSLVHQPLHOHVWl.HNNRQHQROLNDLNHVWDKXROL
PDWWD1HXYRVWROLLWRQNDQVVDDOWDYDVWDDMDQD+lQHQYDOWDQVDROLKHLMDVWXPDDLWlUDMDQ
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NXLQND.HNNRQHQRQRYHODNXLQNHWWX VRVLDOLVPLQNHV\WWlMl
6LQLVDOR   7XWNLPXVDLQHLVWRQ SHUXVWHHOOD S\VW\Q .HNNRVHVWD VDQRPDDQ
YDLQVHQHWWlKlQROLDLQDPHVWDULOOLVHVWLDMDQKHUPRLOOD
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OXNXODLVHWXVNRLYDWWLHGRQMDMlUMHQYRLPDDQ.XQKDQLK
PLVLOOHMDHWDDQYDLQRLNHDDWLHWRDQLLQKHS\VW\YlWWRLPLPDDQMlUNLSHUlLVHVWL2SWLPLV
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GHQVLVlLVHWUDNHQQHPXXWRNVHW7lUNHLQWHNLMlROLNXLWHQNLQDPPDWWL\KGLVW\VOLLNNHHQMD
W\|YlHQSXROXHLGHQYDLNXWXVYDOODQNDVYX WRLVHQPDDLOPDQVRGDQ MlONHHQ6XRPHVVD
MXONLVHQVHNWRULQNDVYXUDKRLWHWWLLQNHVNHLVHVWLYLHQQLVWlVDDGXLOODWXORLOODMDWXORSROLWLL
NDOOD\ULWHWWLLQKLOOLWlNXVWDQQXVWHQNDVYXDVDPDOODNXQVLOOlVllGHOWLLQMXONLVHQMD\NVL
W\LVHQVHNWRULQYlOLVLlVXKWHLWD7XORMHQXXGHOOHHQMDNRDNl\WHWWLLQ\OHLVHQ\KWHLVNXQWD
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PlVWLROOXWVRWLHQMlONHHQYDOPLLQDYDDQVHNHKLWW\LYDVWDOXYXQDLNDQD6XXQQLW
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.\QWlMl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OXYXQ
SXROLYlOLVWlOXYXQSXROLYlOLLQ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HQVLPPlLVHOOlSXROLVNROODOlKHVWXONRRQMRNDSDLNDVVD'HPRNUDWLDQPXNDQDWXOLSROL
WLLNND 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OXYXQWDLWWHHVVD\KlSLGHPPlOOHYDVHPPLV
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ODQPXNDDQWDLVWRODLVHWHLYlWSllVVHHWPLKLQNllQNRUNHLVLLQ\KWHLVNXQQDOOLVLLQDVHPLLQ
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JLDQVDPXLVWDLUUDOODDQ6LWlVDDWHWWLLQNRPPHQWRLGDSXKHLVVDMDNLUMRLWXNVLVVDPXWWD
NXQQROOLVWDGLDORJLDHLV\QW\Q\W9DVHPPLVWRODLVXXGHQNXXPLQYDLKHMlLDMDOOLVHVWLYDU
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VRVLDOLGHPRNUDDWLW -DNREVRQLQPXNDDQ MXONLVHOOH VHNWRULOOH ROL WXROORLQ V\QW\Q\WXXVL
OXRNNDMRQNDLQWUHVVHLVVlROLMXONLVHQYDOODQMDWNXYDODDMHQWXPLQHQMDMRND\KlYRLPDO
OLVHPPLQ MD \NVLW\LVNRKWDLVHPPLQ S\UNL RKMDDPDDQ HOLQNHLQRHOlPll 6RVLDOLGHPR
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MHVWHOPlHLWRLPLQXWSDUKDDOODPDKGROOLVHOODWDYDOOD MDVRVLDOLGHPRNUDDWWLHQSXKHLVVD
V\\WlKDHWWLLQHQVLQNDSLWDOLVPLVWD
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GHQSDULVVD7\|YlHQSXROXHHLRQQLVWXQXWUDWNRPDDQRQJHOPLDMDQLLQSlYXRQQD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OLEHUDOLVPLQ WHHVHLKLQ MRLWD SLDQ DOHWWLLQ NXWVXD WKDWFKHULVPLNVL WDL XXVOLEHUDOLVPLNVL
.RQVHUYDWLVPL KDUSSDVL \KWlNNLl UDGLNDOLVPLVVD YDVHPPLVWRQ RKL NXQ WKDWFKHULVPL
XXGLVWL\KWHLVNXQQDQYDQKRMDUDNHQWHLWDMDKlYLWWLSHULQWHLVLlVLWHLWlWHKRNNDDPPLQNXLQ
PLNllQPXX WDUMROOD ROOXW LGHRORJLD9DVHPPLVWR VDL KlPPlVW\NVHHQKXRPDWD ROH
YDQVD\KlXVHDPPLQVlLO\WWlMlQDVHPDVVD *LGGHQV±-DNREVRQ
 ± 0LHOLNXYD YDVHPPLVWRVWD RLNHLVWRDPRGHUQLPSDQD YDLKWRHKWRQDKlYLVL
0lNL.XOPDODWRWHDDHVLPHUNLNVLHWWHLNXNDDQNRUNHDQWDVRQYLUNDPLHVROOXWWDLVWRODLQHQHLNlKHLWlQlN\Q\W
SXROXVWXVYRLPLHQWDLHOLQNHLQRHOlPlQNllQMRKWRSDLNRLOOD.DQVDQHGXVWDMLDROLSDUKDLPPLOODDQPXWWDKHMlLYlW
XVHLQYDOODQNDPDULHQXONRSXROHOOHNRVNDOXNXVXRVLNRQVHQVXVWDMDNHVNLWLHQUDWNDLVXMD7DLVWRODLVHWVDD
YXWWLYDWKHJHPRQLDQYDLQQXRULVRMDRSLVNHOLMDSROLWLLNDVVDMDVHNLQNHVWLYDLQO\K\HQDLNDDYXRGHW±
0lNL.XOPDOD±.ROEHQPLHOHVWlWDLVWRODLVXXVNDLNHVWDKXROLPDWWDOHLPDVLYDKYDVWLDMDQ\OHLVLO
PHWWl RSLVNHOLMDPDDLOPDVVD YDLNND WDLVWRODLVHW HLYlW ROOHHWNDDQ PllUlOOLQHQ HQHPPLVW| \OLRSSLODVSROLWLNDVVD
.ROEH

RPLHQKDYDLQWRMHQLPXNDDQHULWWlLQQRSHDVWL9LHOlYXRQQDHGHOOlNlYLMlYDVHP
PLVWRROLROHPDVVDPXWWDHLHQllYXRQQD
6XRPHQNLQ WDORXVSROLWLLNDVVD WDSDKWXL OXYXQ MlONLSXROLVNROOD NllQQH RLNHDOOH
3HNNDULQHQMD9DUWLDQlNHYlWNULLWWLV\\GHQDONDQHHQWXROORLQOLVllQW\lYDOWLRQLQYHVWRLQ
WLSROLWLLNDQ WRLPLYXXWWD NRKWDDQ 5DKDSROLWLLNND MD LQIODDWLRQ YDVWXVWDPLQHQ QRXVLYDW
HWXVLMDOOHILQDQVVLSROLWLLNDQMDW\|WW|P\\GHQMllGHVVlWRLVVLMDLVHNVL6RVLDDOLVHWXXGLV
WXNVHWKLGDVWXLYDW MDNRUYDXWXLYDW W\|PDUNNLQDUDWNDLVXLKLQN\WNHW\LOOlYHURUDWNDLVXLOOD
0HQHVW\NVHQDYDLQWHNLM|LNVLQRXVLYDWNLOSDLOXN\N\ MD WXRWWDYXXV6DPDDQDLNDDQ WD
ORXVSROLWLLNNDDDOHWWLLQ\KlVHOYHPPLQN\WNHlLUWLPXXVWDSROLWLLNDVWD6DDWHWWLLQKDQUD
KDSROLWLLNNDDHOLUDKDQDUYRDSLWllYlKHPPlQLGHRORJLVHQDN\V\P\NVHQlNXLQILQDQV
VLSROLWLLNNDD3HNNDULQHQ	9DUWLDLQHQOXYXOODWDORXGHQVllQWH
O\lSXUHWWLLQNDLNNLDOODOlQQHVVl6XRPLVHXUDVLOlQVLPDLGHQHVLPHUNNLl MRVNLQWDVD
SDLQRLOXVXXUYDOWRMHQYlOLVVlYLLYlVW\WWLMRQNLQYHUUDQPXXWRVWDWllOOl.LDQGHU	9DUWLD
7DORXVNHVNXVWHOXQYDLNXWWHHW WXOLYDWP\|VRPDVVDDLQHLVWRVVDQLVHOYlVWL
OlQWLVWlWHROOLVXXVPDLVWD1LLGHQNHKLW\VWlNDWVRWWLLQYlOWWlPlWW|PlNVLVHXUDWD7DORXV
SROLWLLNDVWDDONRLMXONLVXXGHVVDV\QW\lNXYDHWWHLRPLOOHS\UNLP\NVLOOHROOXWMXXULWLODD
.LLKNHLPPlQSROLWLVRLWXPLVHQNDXGHQSllW\WW\lOXYXQMlONLSXROLVNROOD6XRPHVVD
VDDWHWWLLQKDYDLWDYLLVDULQKHLODKWDQHHWWRLVHHQllULSllKlQOXYXQYLLPHLVWHQYXR
VLHQLOPL|LWlROLSROLWLLNDQYDVWDLVXXGHQOLVllQW\PLQHQ3ROLWLLNDQYDVWDLQHQSURWHVWLHL
VLOWL WDUNRLWWDQXW SROLWLLNDVWD YHWl\W\PLVWl YDDQ \NVLO|OOLVHPSll RWHWWD MD XXGHQODLVLD
HSlVRYLQQDLVHPSLDRVDOOLVWXPLVWDSRMD.DQVDODLVHWKDOXVLYDWHURRQSHULQWHLVHVWlDOD
PDLVDVHQWHHVWDDQ 1RXVLDLQHQ±6lQNLDKR ,QJOHKDUWROL
YXRQQD  MXONDLVVXW WXWNLPXNVHQ MRVVD KlQ VHOLWWL OLVllQW\Q\WWlSURWHVWLPLHOLDODD
LKPLVWHQNDVYDQHHOODWLHGRQWDVROODMRQNDP\|WlP\|VKHLGlQVXEMHNWLLYLQHQMDREMHN
WLLYLQHQNDQVDODLVSlWHY\\WHQVlRQNDVYDQXW.HKLW\NVHQVHXUDXNVHQDDVHPDDQVLGR
WXQ DXNWRULWHHWLQ DUYRVWXV KHLNNHQHH MD NDQVDODLVHW DONDYDW DLHPSDD NlUNNllPPLQ
KDDVWDDHOLLWWHMl6HMRKWDDP\|VDOHQHYDDQOXRWWDPXNVHHQ\KWHLVNXQQDOOLVLDLQVWLWXX
WLRLWDNRKWDDQ,QJOHKDUW±
6XXULQSLLUWHLQVDPDDQDLNDDQMXONLVHHQNHVNXVWHOXXQLOPDDQWXLP\|VXXVLSROLLWWLQHQ
MDNROLQMD5LVWR6lQNLDKRNLUMRLWWLYXRQQDNXLQND6XRPHVVDRQROOXWYLLPHLVHWYLL
VLWRLVWDYXRWWDNDNVLWRLVLOOHHQYDVWDNNDLVWDU\KPllHOLLWWLMDNDQVD3ROLLWWLVHWSXROXHHW
MDDPPDWWL\KGLVW\VOLLNHRYDWNDLNNL\KGHQMDVDPDQHOLLWWLNDUWHOOLQKDOOXVVDHLNlNDQVD
ODLVWHQPLHOLSLWHLOOlROHPHUNLW\VWlSllW|NVLlWHKWlHVVl3ROLWLLNNDROLPXXWWXQXWSHONlNVL
KDOOLQQRLQQLNVL6lQNLDKR±3XROXHHWYDOWLROOLVWXLYDWQRSHDVWLVRWLHQ
MlONHHQMDSXROXHWXHQMlONHHQSXROXHLVWDRQWXOOXWYHURYDURLQSLGHWW\MlODLWRNVLD
2QMRSDNDWVRWWDYLVVDHWWlSXROXHHOLLWLWNlVLWWLYlWLWVHQVlOHJLWLLPHLNVLYDOWLROOLVLNVLWRL
PLMRLNVLRPDOODRLNHXGHOODDQ6XXQQLWWHOXQSDLVXPLQHQSXROHVWDDQNDVYDWWLNHVNXVMlU
MHVW|MHQ MD DVLDQWXQWLMRLGHQ YDOWDD VXKWHHVVD SXROXHLGHQ ULYLMlVHQLLQ  1RXVLDLQHQ
3ROLWLLNDQYDVWDLVXXVU\|SVlKWLYDOORLOOHHQDLQHLVWRVVDOXYXQYLLPHLVLQl
YXRVLQDMDWNXHQYLHOlOXYXQSXROHHQYlOLLQVDDNND,WVHQlNLVLQVLLQlSDOMRQYDV
WDUHDNWLRWDOXYXQDOXQSROLWLVRLWXPLVHQNDXGHOOH
0\|V3DORKHLPRNDWVRRHOLLWWLYDVWDDQNDQVDMDRWWHOXQYRLPLVWXQHHQRLNHLVWR±YDVHPPLVWRULVWLULLWDXORWWXYXX
GHQKHLNHQW\HVVl3DORKHLPR

<NVLSRLNNHXVQRSHDVWLHSlVXRVLWXLNVLPXXWWXQHLGHQDPPDWWLSROLLWLNNRMHQMRXNRVWDO|\
W\L MDKlQROL NHYllOOlSllPLQLVWHULNVL WRLVHQNHUUDQXUDOODDQQRXVVXW6XRPHQ
3DQNLQMRKWDMDVRVLDOLGHPRNUDDWWL0DXQR.RLYLVWR.RLYLVWRHURWWDXWXLPXLVWDYDOODQWD
YRLWWHOLMRLVWDMRRPDODDWXLVHQ´IXQGHHUDDYDQ´SXKHWDSDQVDYXRNVL<UVD6WHQLXVHVLW
WllNLQ.RLYLVWRQPHQHVW\NVHQV\\NVLVHQHWWHLKlQDQWDQXWLKPLVLOOHYDOPLLWDYDVWDXN
VLDOXRGHQP\|VLWVHVWllQNXYDQWRWXXGHQHWVLMlQlHLNlWRWXXGHQWLHWlMlQl6HVRSLNLQ
SDUHPPLQ DMDQ KHQNHHQ YDQKRMHQ YDUPXXNVLHQ SHWHWW\l 6WHQLXV   
6lQNLDKRWDDVQlNHH.RLYLVWRLOPL|QNULWLLNLNVLYDOOLQQHLWDSROLLWWLVLDNl\WlQW|MlNRKWDDQ
6lQNLDKR
+HOVLQJLQ6DQRPLHQMD6XRPHQ.XYDOHKGHQDUWLNNHOHLVWDROLOXHWWDYLVVDNXLQND.RL
YLVWRQ \PSlULOOH V\QW\LPLHOLNXYD SXROXHHOLLWLQ XONRSXROLVHVWD \NVLQlLVHVWl UDWVDVWD
MDVWD MRKRQSXROXHLVLLQN\OOlVW\QHLGHQROLKHOSSRVDPDLVWXD7DVDYDOODQSUHVLGHQWLQ
YLUDVVD.RLYLVWRQYHUEDDOLQHQYDLNHDVHONRLVXXVHLHQllYLHKlWWlQ\W VDPDOOD WDYDOOD
8ONRSXROLVWHQROL YlOLOOlYDLNHD\PPlUWllPLWlSUHVLGHQWWL IXQGHHUDXNVHOODDQRLNHLQ
WDUNRLWWL.RLYLVWRNLHOVLNLQ\KGHVVlYDLKHHVVDNHWllQWXONLWVHPDVWDRPLDODXVXQWRMDDQ
0HGLDQMDWDVDYDOODQSUHVLGHQWLQYlOLVLVVlVXKWHLVVDROLDMRLWWDLQKDYDLWWDYLVVDWXOHKWX
QHLVXXWWD
6\\VNXXVVD  DONDQHHW079Q XXWLVHW HGXVWLYDWPHUNNLSDDOXD 6XRPHQ VlKN|L
VHVVlYLHVWLQQlVVl079QRLNHXVRPLLQXXWLVLLQROLROOXWOXYXQ MlONLSXROLVNROOD
NLLYDVSROLLWWLQHQN\V\P\VRLNHLVWRQNDQQDWWDHVVDMDYDVHPPLVWRQYDVWXVWDHVVD8X
WLVN\V\P\VN\WNH\W\LPXXQPXDVVDSXROXHLGHQYLHVWLQWlSROLWLLNNDDQVDQDQYDSDXVWXO
NLQWRLKLQVlKN|LVHQYLHVWLQQlQYDOYRQWDDQWDORXGHOOLVLLQLQWUHVVHLKLQMDSXROXHOHKGLV
W|QDVHPDDQ079QXXWLVOXYDVWDDONRLVlKN|LVHQYLHVWLQQlQYDSDXWXPLHQ6H MRKWL
HQVLPPlLVWHQSDLNDOOLVUDGLRLGHQSHUXVWDPLVHHQYXRQQD /\\WLQHQ±

3ROLLWWLVWHQ WRLPLWWDMLHQ NlVLW\V RPDVWD W\|VWllQ DONRL UDGLNDDOLVWL OXYXQ DOXVVD
PXXWWXD<OLQWlYDOODQNl\WW|lS\ULWWLLQYDOYRPDDQWLXNHPPLQ7RLPLWWDMLHQMDSROLLWLNNR
MHQYlOLWYLLOHQLYlW9XRQQDSllPLQLVWHUL.DOHYL6RUVDSXKLVLMRLQIRNUDWLDVWD*RU
EDWVKRYLQQRXVWXDYDOWDDQLWlLVHVWlQDDSXULVWDNLQVDLOXYXQMlONLPPlLVHOOlSXR
OLVNROOD MRSXKXDYDSDDPPLQ0\|V OlQVLPDLQHQ LPDJRMXONLVXXV UDQWDXWXLPDLQLWXOOD
YXRVLN\PPHQHOOl6XRPHHQ6DOPLQHQ
OXYXOODDONRLYRLPLVWXDP\|VYDVHPPLVWROlKW|LQHQK\YLQYRLQWLYDOWLRNULWLLNNLMRVVD
VRVLDDOLYDOWLRDOHWWLLQNLQQlKGlN\OPlQlMDYLHUDDQQXWWDYDQDSDLNNDQD9DLKWRHKWRLVLD
HOlPlQWDSRMDMDYLKUHllDMDWWHOXDVXRVLQHHWKHQNLO|WHWVLYlWNDQVDODLV\KWHLVNXQWDDMD
HOlPlQWDSDDYDOWLRQXONRSXROHOWD,Wl(XURRSDQVRVLDOLVWLPDLGHQRQJHOPDWROLYDWP\|V
PXUHQWDQHHWYDVHPPLVWRQXVNRDVRVLDOLVWLVWDWDORXVMlUMHVWHOPllNRKWDDQ$ODVXXWDUL
±2PDVVDWXWNLPXVDLQHLVWRVVDQLNULWLLNLQNRKGHROL\KWHLVNXQQDQODLWRV
WXPLQHQHLNlVXLQNDDQK\YLQYRLQWLYDOWLRLGHRORJLDVLQlQVl+\YLQYRLQWLYDOWLRVWDROWLLQDL
QDNLQYLHOlYXRGHQSDLNNHLOOD\OSHLWl
+\YLQYRLQWLYDOWLRQNRKGDOODVXXUHPSLRQJHOPDVDDWWRLROODHSlLO\VHQNHKLW\NVHQMDWD
ORXVNDVYXQHGHOO\W\VWHQDMDXWXPLVHVWDULVWLULLWDDQ+\YLQYRLQWLYDOWLRQMRQNLQDVWHLVHVWD
XPSLNXMDVWDKDHWWLLQXORVSllV\lNROPHDHUL WLHWl 8XVOLEHUDOLVPLVVDS\ULWWLLQSllVH
PllQHURRQYDOWLROOLVHVWDVllQWHO\VWlMDDPPDWWL\KGLVW\VOLLNNHHQYDOWDDVHPDVWDXXV
NRUSRUDWLYLVPLVVDKDHWWLLQNROPLNDQWD\KWHLVW\|WlYDOWLRQMDW\|PDUNNLQDRVDSXROWHQNHV
NHQ 8XV\KWHLV|OOLV\\GHVVl UDWNDLVX QlKWLLQ NDQVDODLV\KWHLVNXQQDVVD MD SLHQ\KWHL
V|LVVl.RVRQHQ±

2PDQDLQHLVWRQLSHUXVWHOOD6XRPHVVDYDOODOODROLOXYXQSXROHVVDYlOLVVlXXVNRU
SRUDWLYLVPL MRVNLQXXVOLEHUDOLVWLVLNVL WXONLWWDYLVVDROHYLDDMDWXNVLDROL MR MRQNLQYHUUDQ
OLLNNHHOOl-XONLVWHQPHQRMHQNDVYXDKDOXWWLLQKLOOLWlPXWWDPLQNllQODLVLDOHLNNDXVRKMHO
PLDHLROOXWHVLOOl.RVRQHQNDDQHLYXRGHQYlLW|VNLUMDVVDDQDOOHNLUMRLWWDQXWYlL
WHWWlK\YLQYRLQWLYDOWLRQNULLVLVWlPXWWDP\|QVLSUREOHPDWLLNDQNXWHQKDUPDDQWDORXGHQ
V\UMl\W\QHLV\\GHQMDUDKRLWXVRQJHOPLHQK\YLQYRLQWLYDOWLRQ\PSlULOOlNDVYDQHHQ.RVR
QHQ
,QJOHKDUWLQWXWNLPXNVHQYDUVLQDLQHQXXWLQHQROLKDYDLQWRXXGHVWDDUYRRULHQWDDWLRVWD
HOOHLVXRUDVWDDQDUYRNXPRXNVHVWD0DWHULDDOLVWHQSHUXVWDUSHLGHQW\\G\W\VRQKlQHQ
PLHOHVWllQOlQVLPDLVVDVDDYXWWDQXWWDVRQMRVVDVHHLHQllPHUNLWWlYlVWLOLVllW\\W\
YlLV\\WWl(OlPlQODDWXQRXVHHVLOORLQHOLQWDVRDWlUNHlPPlNVL+\YLQYRLQQLQVXEMHN
WLLYLVHW WHNLMlWRKLWWDYDW WDORXGHOOLVHWVHLNDWP\|VSROLLWWLVHQ W\\W\PlWW|P\\GHQSHUXV
WDQD$UYRMHQPXXWRNVHHQNXXOXXP\|VHWWl\KWHLVNXQWDOXRNDQVLMDVWDHOlPlQW\\OLHQ
HURWDONDYDWPHUNLWlHQHPPlQ,QJOHKDUWXVNRRHWWlHOlPlQWDYDVWDYRLWXOODXXVLVL
VlOW|NlVLWWHLOOHRLNHLVWRYDVHPPLVWR,QJOHKDUW±.DSLWDOLVPLQMlU
MHVWHOPlNULWLLNNLYDLKWXLNLQRPLHQKDYDLQWRMHQLPXNDDQ\OHLVHNVLNXOXWXVMDPDWHULDNHV
NHLVHQHOlPlQW\\OLQNULWLLNLNVLOXYXQWDLWWHHVVD
3HKPHlW DUYRW QRXVLYDW VXRUDQDLVHNVL PXRWLLOPL|NVL OXYXQ WDLWWHHVVD .DLNNL
SXROXHHWMXOLVWLYDWQLLWl(OLQNHLQRHOlPlWDDVKXROHVWXLNXQVHQWDUSHLOOHO|\W\LDLHPSDD
QLXNHPPLQ\PPlUU\VWl 7HROOLVXXVHLXVNRQXWSHKPRLOXQROHYDQYDLQKHWNHQ LOPL|
YDDQROHWWLYDLKWRHKWROLLNNHLGHQYDLNXWXNVHQSXROXHLVLLQROHYDQS\V\Yl(9$QYXRGHQ
DVHQQHWXWNLPXNVHQPXNDDQKHQNLVWlLOPDSLLULlKDOOLWVLYDWSHKPHlWDUYRWNHKL
W\VSHVVLPLVPLMDYLHUDDQWXPLQHQ+DYDLWWLLQP\|VHWWlNRUNHDNRXOXWXVYRLPLVWDDSHV
VLPLVPLlMDSHKPH\WWl7DUNND±OXYXQDOXQNXOXWXVNULWLLNNLROLNLQ
HQQHQNDLNNHDlO\P\VW|QMDQXRULVRQKDUUDVWXV
<NVLHLVHQWllQPXXWWXQXWOXYXOODXONRSROLWLLNNDYDLPXXWWXLNRVLWWHQNLQ"7RLPLW
WDMD8QWR+lPlOlLQHQYlLWWllHWWlSUHVLGHQWWL0DXQR.RLYLVWRDONRLNRKWDSUHVLGHQWLNVL
WXOWXDDQKLQDWD6XRPHDYlKLWHOOHQNRKWLOlQWWl3HUXVWHOXNVL+lPlOlLQHQHVLWWllYXR
GHQKDOOLWXVRKMHOPDQPXRWRLOXQ6LLQlS\Kl<<$VRSLPXVPDLQLWDDQYDLQ6XR
PHQ MD1HXYRVWROLLWRQYlOLVWHQVXKWHLGHQHLNRNR6XRPHQXONRSROLWLLNDQSHUXVWDQD
+lPlOlLQHQ±
6HSSLVHQPXNDDQYXRGHQKDOOLWXVRKMHOPDQPXXQQRVROLSHONNllNRVPHWLLNNDD
NRVND1HXYRVWROLLWWRHLOlKWHQ\WVLLKHQPXNDDQ7DORXGHOOLVHVWL6XRPLOLLNNXLN\OOl\Kl
HQHPPlQOlQQHQVXXQWDDQPXWWDSROLLWWLVHVWL.RLYLVWRMD6'3NDOOLVWXLYDWSlLQYDVWRLQ
NRNRDMDQ\KlHQHPPlQLWllQSlLQ6XRPHQSROLLWWLVHQOLLNNXPDWLODQNDVYXOXYXQ
SXROHVVD YlOLVVl MRKWXL 1HXYRVWROLLWRQPDDLOPDQSROLLWWLVHQ DVHPDQ KHLNHQW\PLVHVWl
HLNlVXRPDODLVWHQRPDVWDWRLPLQQDVWD6HSSLQHQ±+lPlOlLQHQNXL
WHQNLQYlLWWllHWWl.RLYLVWRS\UNLDOXVWDOlKWLHQOlQWHHQHLYlOWWlPlWWlWLHWRLVHVWLPXWWD
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QVXXUOlKHWWLOlV
$OHNVHL%HOMDNRYMRNDROLNHKLWHOO\WWHHVHMlOlQQHQWLHVWlVRVLDOLVPLLQ%HOMDNRYHLROOXWSDKHPPLQNLLQQRVWXQXW
RSLVNHOLMDUDGLNDDOHLVWDNRVNDKlQHLXVNRQXWKHLKLQYDOODQNXPRXNVHQWHNLM|LQl%HOMDNRYLQKXRPLRQNRKGHROL
6GS+lQROLKXRPDQQXWHWWHLSXROXHHVVDROWXHQll\KWlNRPPXQLVPLQYDVWDLVLDNXLQHQQHQ6XXQQLWHOPDQDROL
VHOODLVHQVXXUYDVHPPLVWRQUDNHQWDPLQHQ MRVVD ORSXOOLQHQSllWlQWlYDOWDROLVLDLQDNRPPXQLVWHLOOD6XRPHQROL
WDUNRLWXVROODHQVLPPlLQHQGHPRNUDDWWLQHQPDD MRVVDYDOWDROLVLVLLUW\Q\W W\|YlHQOXRNDQNlVLLQ.HNNRQHQROL
NRKWDODLVHQK\YLQSHULOOlVXXQQLWHOPDVWDMDDONRLVDYXVWDD%HOMDNRYLDSRLVPDDVWD6DOPLQHQ±
%HOMDNRYHLNXLWHQNDDQ6XRPHVVDRORQVDDLNDQDSXKXQXWVDQDOODNDDQYDOODQNXPRXNVHVWD6DOPLQHQ


3lWHYlQVHOLW\NVHQSXXWWXHVVDYRLGDDQVDQRDHWWl1HXYRVWROLLWWRHLS\UNLQ\WVRWLODDOOL
VHQYRLPDQWDLSDLQRVWXNVHQDYXOODPDU[LODLVOHQLQLVWLVHHQPRELOLVDDWLRRQ6XRPHQUD
MRMHQVLVlOOl6XRPHQ\KWHLVNXQQDOOLQHQNHKLW\VN\OPlQVRGDQDLNDNDXGHOODVHXUDVL
PXXWDPDDSRLNNHXVWDOXNXXQRWWDPDWWDOlQVLPDLGHQHL,Wl(XURRSDQVRVLDOLVWLPDLGHQ
NHKLW\VWl6RVLDOLVWLQHQVXXUYDOWDVDOOLWRLPLPLVHQNDQVDOOLVHOWDSRKMDOWDNXQKDQVHVDL
YDLQYDNXXGHWNDQVDNXQQDQSROLLWWLVHVWDMDNXOWWXXULVHVWDPXXWRNVHVWD6LLKHQNXXOXL
YDWS\V\PLQHQSRLVVDQLLVWl OlQQHQVRWLODDOOLVLVWD MDSROLLWWLVLVWD\KWHLVW\|MlUMHVW|LVWl
MRWND1HXYRVWROLLWWRVDDWWRLNDWVRDROHYDQVXXQQDWWXVLWlYDVWDDQVHNlPDDQKHQNLQHQ
XXGLVWXPLHQMRNDWDUNRLWWLHURQWHNRD9DONRLVHQ6XRPHQDQWLEROVHYLVPLLQ
1HXYRVWROLLWRQYDOODQNl\WW|6XRPHHQROLSllVllQW|LVHVWLIRXFDXOWODLVLWWDLQHVWlYllMD
UDQNDLVHYDDNXQLQNDDQYDOWDD1HXYRVWROLLWRQUHDNWLRWDROLV\\WlSHOlWlNLQNRVND
VLOOlROL<<$VRSLPXNVHQDUWLNORMHQLGlQNDXSDQMDPRQLQNHUWDLVHQVRWLODDOOLVHQ\OLYRL
PDQDQVLRVWDNl\W|VVllQYDUVLQMlUHlWNXULQSLGROOLVHWDVHHW1LLQSlVHVDDWWRLNDWNDLVWD
HSlLO\WWlYlNVLNDWVRPDQVDSROLLWLNRQWDLSXROXHHQKDOOLWXVWDLSDOHHQ.DQVDODLVHWNDDQHL
YRLQHHWVDQRDMXONLVXXGHVVDPLWlWDKDQVD,GHRORJLVHVWL1HXYRVWROLLWRQHVWlYlYDOODQ
Nl\WW|YlOLWW\LQHXYRVWRYDVWDLVHQWDLRLNHLVWRYRLPLHQNDOWDLVWHQNlVLWWHLGHQNDXWWD
6LLWlNLQKXROLPDWWD HWWl1HXYRVWROLLWRQYDOODQNl\WW|ROL ´YDLQ´HVWlYllYDOODQNl\WW|l
QLLQVHXSSRVLV\YlOOHVXRPDODLVHHQ\KWHLVNXQWDDQDLQDNDQVDOOLVHHQSV\\NHHQSH
UXVWXNVLLQVDDNNDNRVNDDQWLEROVHYLVPLMDYHQlOlLVYDVWDLVXXVROLYDWROOHHWHOLPHOOLQHQ
RVDVRGDVVDWDSSLRQNlUVLQ\WWl9DONRLVWD6XRPHD1lN|NXOPDVWDULLSSXHQ1HXYRVWR
OLLWWRMRNRULLVXL6XRPHQYDQKDVWDYLKDVWDDQWDLNRXOXWWLVLLWlLWVHOOHHQYDVDOOLYDOWLRQ1l
N|NXOPDWHLYlWPLWHQNllQVXOMHWRLVLDDQSRLV
0XXWRLQ<<$VRSLPXV HL VXRUDDQ SDLQRVWDQXW VXRPDODLVWD \KWHLVNXQWDDPLKLQNllQ
PXXKXQ LGHRORJLVHHQVXXQWDDQNXLQSRLVSlLQ1HXYRVWROLLWRQNULWHHUHLQPllULWHOO\VWl
llULRLNHLVWRODLVXXGHVWD1HXYRVWROLLWWRROLXONRSROLWLLNDQRKHOODDNWLLYLVHVWLNLLQQRVWXQXW
XONRPDDQNDXSSDSROLWLLNDVWDPXWWDHLWXWNLPXVDLQHLVWRQSHUXVWHOODYDLNXWWDQXWRPDD
YDQVXXULDLQWUHVVHMlHVLPHUNLNVLILQDQVVLWDLUDKDSROLWLLNDQVXKWHHQ6HQYXRNVL
OXYXQ WDORXVSROLWLLNND VDDWWRL ROOD HULODLVWD OXYXQ WDORXVSROLWLLNNDDQ YHUUDWWXQD
/DDMHPSLPRELOLVDDWLRVHXUDVLVXRPDODLVWHQRPDVWDUHDJRLQQLVWDKLVWRULDOOLVHHQWLODQ
WHHVHHQ
/LLWHWWlHVVl \KWHHQXONRSROLWLLNDQ DXWRULWllULQHQ MD LQWHJURLYD HOHPHQWWL Nl\ MlUNHHQ
PLNVL6XRPHVVDS\ULWWLLQWXRWWDPDDQ\KWHQlLQHQNXULQDODLQHQNDQVDOOLQHQULQWDPDWRU
MXPDDQ1HXYRVWROLLWRQSDLQRVWXVWD<<$DLNDNDXGHQRPLWXLVXXVROLHWWlPDDQSXROXV
WXVWDUNRLWWLPRQHVVDNRKGLQ1HXYRVWROLLWRQP\|WlLO\lMDUHDNWLRLGHQHQQDNRLQWLD7lPl
YDDWLPDDQSXROXVWXNVHQNlVLWWHHQXXGHOOHHQPXRWRLOXD WDL YlKLQWllQNLQ ODDMHQQXVWD
2PDQPDDQNDQVDODLVLLQROLXONRSROLLWWLVHQOXRWWDPXNVHQVlLO\WWlPLVHQYXRNVLPDKGRO
OLVWDNl\WWllMXONLVHVWLYDLQVHOODLVWDNXULDMRQND1HXYRVWROLLWWRVDDWWRLK\YlNV\l.RP
.HLMR.RUKRQHQQlNHHHWWl9HQlMlOOlRQ6XRPHQVXKWHHQLQWUHVVLSLWllVXXUYDOWRMHQDUPHLMDWSRLV6XRPHQ
PDDSHUlOWl9HQlMlQLQWUHVVLRQPHLGlQRQQHNVHPPHSUHYHQWLLYLQHQHOLHQQDOWDHKNlLVHYl0HYRLPPHVHQ.RU
KRVHQPXNDDQ LWVH Wl\WWll 7RLVLQ VDQRHQ 6XRPL YDOYRR RPDD DOXHWWDDQ LOPDQ YLHUDDQ YDOODQ MRXNNRMD +6
5DWNDLVHYLDHLYlWN\OPlQVRGDQDLNDQDROOHHWVXRPDODLVWHQPLHOLSLWHHWMDROHWXNVHWYDDQ1HXYRVWR
OLLWRQQlNHP\NVHW1HXYRVWROLLWRQYDUDXONRPLQLVWHUL-XUL'HUMDELQMRNDWXQQHWWLLQ6XRPHVVDP\|VQLPLPHUNLOOl
-XUL.RPLVVDURY VDQRL MRXOXNXXVVD1HXYRVWROLLWRQXONRSROLWLLNDQSHUXVWXQHHQN\OPlQVRGDQDLNDQDNRO
PHHQDVLDDQ´1HROLYDWVRWLODDOOLVHQWXUYDOOLVXXGHQQRVWDPLQHQDLQRDNVLNULWHHULNVLLGHRORJLDMDNlVLW\VRPDVWD
RLNHDVVDROHPLVHVWDDLQDHOLKDOXWWRPXXVWHKGlNRPSURPLVVHMD´+6'HUMDELQLQSXKHLGHQSHUXVWHOOD
WlUNHLQWl1/OOHROLSLWll1DWRQMRXNRWSRLV6XRPHVWD6RVLDOLVWLVHQLGHRORJLDQOHYLWWlPLQHQROLRVDXONRSROLWLLN
NDDPXWWDYDOWDNXQQDQUDMRMHQWXUYDDPLQHQDMRLWlUNH\VMlUMHVW\NVHVVlVHQHGHOOH

PXQLVWHMDHL YRLQXWHQllN\\GLWlPDDVWDSRLV1LLQSlQlN\YlNXULQSLWRNRKGLVWXL Ol
KLQQlRLNHLVWRRQMDXONRSROLLWWLVLLQWRLVLQDMDWWHOLMRLKLQ5DGLNDDOLYDVHPPLVWRWXOLVDDGD
NDQVDOOLVHHQULQWDPDDQSHKPHLPPLOOlNHLQRLOOD
1lKGlNVHQLPHLOOlRQSHUXVWHSXKXDKLVWRULDOOLVHVWDWRWXXGHVWDMDYDLQ\KGHVWlKLVWR
ULDOOLVHVWDWRWXXGHVWDWRLVHQWDVDYDOODQNRKGDOOD+\YlNV\PPHVLOORLQVHQHWWlKLVWRUL
DOOLQHQ WRWXXVYRLHVLLQW\lP\|V UDMRLWXNVLQDHVWlYlQlYDOODQNl\WW|Ql+LVWRULDOOLVHQ
WRWXXGHQSRVLWLLYLQHQDNWLYRLYDYDOODQNl\WW|VHXUDVLVLLWlHWWlXXVLWRWXXVSDNRWWLRVDQ
DLHPPLQVDOOLWXVWDVLLUW\PllQUDMRMHQXONRSXROHOOH9DONRLQHQ6XRPLMRXWXLKHQNLVHOOH
HYDNNRPDWNDOOHMRWDVHWHNLDLQDOXYXOOHVDDNND6DPDOODVHMRXWXLDYDLOHPDDQ
YDQNLVHOOLHQRYLD(QVLPPlLVHQWDVDYDOODQWRWXXVROLSLWlQ\WVLVlOOllQUDMRLWWHLWDYDVHP
PLVWRQVXXQWDDQMRWNDVRWLHQMlONHHQNXPRXWXLYDW9XRQQDDVHLQNXNLVWHWWXSR
OLLWWLQHQNXPRXVYRLPDSllVLWRLPLPDDQYDSDDVWL.RPPXQLVPLQYDVWDLVHWU\KPlWMRX
WXLYDWNRKWDDPDDQVHQSROLLWWLVHVVDWLODQWHHVVDMRVVDUDMXYRLPDQNl\WW|HLHQllROOXW
VDOOLWWXD7lVWlVHXUDVLVRVLDDOLVHQLQWHJUDDWLRQSROLWLLNND
7lOOlNLQKLVWRULDOOLVHOODWRWXXGHOODROLNXULQSLWlMlQVl1HXYRVWROLLWWRPDDQUDMRMHQXONR
SXROHOODWDVDYDOODQSUHVLGHQWWLDSXODLVLQHHQPDDQUDMRMHQVLVlOOl0HQHVW\lNVHHQSR
OLWLLNDVVDSLWLKDQNNLDVHNl1HXYRVWROLLWRQWDVDYDOODQSUHVLGHQWLQHWWlllQHVWlMLHQOXRW
WDPXV0XXWRLQ WLHVLVlSROLWLLNDVVDW\VVlVLOXYXOWDHWHHQSlLQWDORXVSROLWLLNDVVD
ROLP\|VS\UNLP\VWlNXULQDODLVXXWHHQPXWWDNXULQSLWRPHNDQLVPLWROLYDWWHKROWDDQKHLN
NRMD7DORXVHLV\UMl\WWlQ\WXONRSROLWLLNNDDYDDQDVHWWXLVHQDODSXROHOOH7DORXVQRVWHW
WLLQNXLWHQNLQHGXVWXNVHOOLVHQGHPRNUDWLDQ\OlSXROHOOHMROORLQSDUODPHQWDDULVHVWDSROL
WLLNDVWDWXOLYDUVLQYDLKWRHKGRWRQWD
3DDVLNLYL.HNNRVHQOLQMDHLVHOODLVHQDDQROOXW\KGHQNllQSROLLWWLVHQU\KPlQPHQHVW\V
UHVHSWL/XRQWHYDPPLQSXROXHHWWRPXXVSROLWLNNDVRSLVHOODLVLOOHU\KPLOOH MRLOODHLROOXW
YRLPDNNDLWDDQWLSDWLRLWD1HXYRVWROLLWWRDNRKWDDQ0DDODLVOLLWWRS\VW\LSXROXHLVWDSDUKDL
WHQ Nl\WWlPllQ KLVWRULDOOLVHQ WLODQWHHQ WDUMRDPDWPDKGROOLVXXGHW K\YlNVHHQ YDLNND
PDDVHXGXQHGXQDMDPLQHQHLPLOOllQWDYDOODUHSOLNRLQXW1HXYRVWROLLWRQOXRWWDPXNVHQ
KDQNNLPLVHQNDQVVD0DDVHXWXDDWHROLROOXWHQVLPPlLVHQWDVDYDOODQDLNDQDEROVHYLV
PLQYDVWDLQHQPXWWDOXNXMHQDDWHPDDLOPDVWDLUWDXWXPLQHQHLWXRWWDQXWVLOOH\OLW
VHSllVHPlW|QWl WXVNDD NRVNDPHQQHLV\\GHVWlROL O|\GHWWlYl YLHOl YDQKHPSL OLQMD
VXKWHHVVD9HQlMllQYDQKDVXRPDODLQHQP\|QW\YlLV\\VOLQMD
6RVLDOLGHPRNUDDWHLOODROLWRLVHQPDDLOPDQVRGDQSHUXQD\OOlWWlYlQNLQYRLPDNNDLWDYD
UDXNVLD1HXYRVWROLLWRQVXXQWDDQ.XQQHKHOOLWWLYlWOXYXOODHVWHLWlVRVLDDOLGHPR
NUDDWWLHQYDOWDDQQRXVXOOHHLHQllROOXW8ONRSROLWLNNDOLVlVLPRQLQWDYRLQYDOWLRQSDLQR
DUYRDMDVHVRSL\KWHLVNXQQDQYDOWLROOLVHHQRKMDXNVHHQXVNRYLOOHVRVLDOLGHPRNUDDWHLOOH
.RPPXQLVWHLOOH1HXYRVWROLLWRQYRLWWRWRLVHVVDPDDLOPDQVRGDVVDROLORWWRYRLWWR±WDK
UDVLKDQMDWNRVRGDQDVHYHOMH\V6DNVDQNDQVVD9DONRLVHQ6XRPHQ1HXYRVWROLLWWRK\
YlNV\L3DDVLNLYL.HNNRVHQOLQMDQPLNlHLROOXWNRPPXQLVWHLOOHSDUDVPDKGROOLQHQUDW
NDLVXHWHQNLQNXLQ6XRPHQWDORXGHOOLVHWMDNXOWWXXULVHWVXKWHHWOlQWHHQVlLO\LYlW9DSDD
PDUNNLQDWDORXV HL NXLWHQNDDQ ROOXWPDDLOPDQVRGDQ MlONHHQ OlQQHVVlNllQ VXXUHVVD
KXXGRVVD +LVWRULD P\|V Ql\WWL DLNDODLVWHQ PLHOLNXYLVVD NXONHYDQ VXXQWDDQ MRVVD
RGRWWLVRVLDOLVPLMRVVDLQHSlPllUlLVHVVlPXRGRVVDDQ6RVLDOLVPLOODROLVLWHQPDKGRO
OLVXXWHQVD<<$6XRPHVVDOXYXQWDORXVRQJHOPLHQP\|WlVRVLDOLVWLQHQWXOHYDL
VXXVPXXWWXLHSlYDUPDNVLMDOXYXOODVLWlHLHQllNl\WlQQ|VVlROOXW
)DVLVWLHQPHQHVW\VUHVHSWLKlLNlLOHPlW|QYDKYHPPDQRLNHXGHOODWRLPLPLQHQHLWLHWHQ
NllQYRLQXWWXOOD6DNVDQWDSSLRQMlONHHQN\V\P\NVHHQNllQ6RWLHQMlONHLVHVWl6XR
PHVWD WXOL UDXKDQ MDVLOODQUDNHQWDMD.RVNDXONRSROLWLLNNDDVHWWL UDMDWVLVlSROLWLLNDOOH

llULRLNHLVWRDMHWWLLQPDDQDOOH.RQVHUYDWLLYHLOODHLPHQQ\WSDOMRDNDDQSDUHPPLQ MDW
NRVRGDQMlONHHQHLYRLQXWHQllWDDWDSHULQWHLVWHQVXKWHLGHQMDWNXYXXWWDNRVNDQLLGHQ
SHUXVWDROLROOXWYXRGHQMlONHHQDVHLVVD6\QW\SHUlLVLlKLHUDUNLRLWDROLPXXWRLQ
NDDQYDLNHDSHUXVWHOODN\OPlQVRGDQDLNDQDNRVNDNXPSLNDDQVXXUYDOWDHLDDWWHHOOL
VHVWLWXQQXVWDQXWQLLWl.RQVHUYDWLLYLW\ULWWLYlWVlLO\WWllDXNWRULWHHWWLQVDVRGDQMlONHHQ
YLHOlNXOWWXXULQSXROHOODPXWWD9DONRLVHQ6XRPHQSHULQW|ROLNDLNLVVDVXKWHLVVDVHNl
3DDVLNLYL.HNNRVHQ OLQMDD HWWl \KWHLVNXQQDQVLVlLVHQPXXWRNVHQ VXXQWDD YDVWDDQ
.RQVHUYDWLLYLHQROLSDNNRVHOYL\W\lNVHHQKHQJLVVlWRLVHQPDDLOPDQVRGDQMlONHLVHVWl
DLNDNDXGHVWD OLEHUDOLVRLWXD K\YlNV\l K\YLQYRLQWLYDOWLR MD NHKLWWll OXRWWDPXNVHOOLVHW
VXKWHHWHQWLVHHQSHULYLKROOLVHHQVD
3ROLLWWLVHQOLEHUDOLVPLQPHQHVW\VUHVHSWLPDDLOPDQSDUDQQXVOlQVLPDLVHQGHPRNUDWLDQ
DYXOODVRSLHULQRPDLVHVWL\KWHHQVXRPDODLVHQ\KWHLVNXQQDQPDDLOPDQVRWLHQMlONHLV
WHQ YXRVLN\PPHQWHQ GHPRNUDDWWLVHQ MD VRVLDDOLVHVWL WDVDDUYRLVWDYDQ OLLNHVXXQQDQ
NDQVVD0DDLOPDQSROLWLLNNDDQSROLLWWLVHQOLEHUDOLVPLQPRUDOLVPLROLKHLNRPPLQVRYHOOHW
WDYLVVD 6XXUYDOWDSROLWLLNND VHXUDVL RPLD ODLQDODLVXXNVLDDQ MRWND HLYlW ROOHHW <.Q
LKDQWHLGHQPXNDLVLD
7DORXVOLEHUDDOHLOOHYHOMHLO\MRKWDYDQEROVHYLNNLYDOWLRQNDQVVDROLLGHRORJLVHVWLHSlPLHO
O\WWlYlWLODQQH$DWWHHOOLVHVWL6XRPHQROLVLSLWlQ\WKHLGlQQlN|NXOPDVWDDQNXXOXDOlQ
VLPDLGHQOHLULLQ.DXSDQNl\QWLlVHHLQl\WWlQ\WKDLWWDDYDQ/XNXLVDWYXRULQHXYRNVHWMD
SLHQHPPlW MRKWDMDW WDUWWXLYDW LQQRNNDDVWL LGlQNDXSDQ WDUMRDPLLQ PDKGROOLVXXNVLLQ
0DDQ VLVlOOl SXKDOVLYDW NHVNXVWDYDVHPPLVWRODLVHW WXXOHW MRWND YDKYLVWLYDW YDOWLRQ
RWHWWDWDORXVHOlPlVWl9DVHPPLVWRODLVHQWDORXVSROLWLLNDQYDLNHXGHWOXYXQSXR
OHVVDYlOLVVlDQWRLYDWOLEHUDDOHLOOHMlOOHHQRWHWWDWDORXVSROLWLLNDVWDPXWWDSROLWLLNDQMRK
WRWlKGHNVL YDSDLVWD PDUNNLQRLVWD HL YLHOl ROOXW 7DORXVOLEHUDDOLW MRXWXLYDW <<$6XR
PHVVDOXYXQSXROHVVDYlOLVVlWRLPLPDDQHGHOOHHQYDQKRLVVDSROLLWWLVLVVDUDNHQ
WHLVVDMRLVVDYDOWDDNl\WWLYlWSXQDPXOWDSXROXHHW6GSMD.HVNXVWD0DDQXKDQODLQHQ
DVHPD VHNl LGHRORJLQHQ WDLVWHOXPDUNNLQDWDORXGHQ SXROHVWD XVNRDNVHQL SDNRWWLYDW
SllRPDDVLWRXWXPDDQVRVLDDOLVHHQWDVDDUYRRQ MDGHPRNUDWLDDQHQHPPlQNXLQVH
NHQWLHVROLVLWRLVHQODLVLVVDRORVXKWHLVVDWHKQ\W
9LKUHlWROLYDWRPD OXNXQVDNRVNDKHLGlQVXXUL LGHDQVDRQHNRORJLQHQHOlPlQWDSD
+HHLYlWNXLWHQNDDQPLVVllQYDLKHHVVDDVHWWXQHHWXONRSROLWLLNNDDYDVWDDQYDDQSlLQ
YDVWRLQULQQDVWLYDWXONRSROLWLLNDQUDXKDQRPDLVHQULQQDNNDLVHORQMDHNRORJLVHQWDVDSDL
QRQWRLVLLQVD<<$HGXVWLNLQKHLOOH\OHLVPDDLOPDOOLVWDKXPDQLVPLD
.DLNLVVD LGHRORJLRLVVD WDSDKWXL DMDQMDNVRQ DLNDQDPXXQWXPLVWD )DVLVPLQ NRKGDOOD
PXXWRVROL WRWDDOLQHQNRVNDVHNLHOOHWWLLQ<OHLVHVWLRWWDHQ MRNDLVHVVDPHUNLWWlYlVVl
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YDLQPLQLVWHUL|LGHQYLUNDPLHKLl+6
7HROOLVXXVQl\WWLKDOXDYDQHQQHQPXXWDOLVllOXRQQRQWLHWHLWlNRXOXLKLQHVLP239XRQQDVH
VDLWRLVHVVDDVLDVVDWDKWRQVDOlSLNXQSHUXVNRXOXQSllVW|WRGLVWXNVHHQSDODXWHWWLLQVHWRLYHHVWDNl\W|VMDKXROHOOL
VXXVQXPHURW6HQDUYLRLWLLQKHOSRWWDYDQW\|QWHNLMlQSHUVRRQDOOLVXXGHQDUYLRLQWLD23
(VLP6RUVD+6MD6$.Q/DXUL,KDODLQHQ+6VDQRLYDWHWWl6XRPLRQYXRWWDPXLWD
PDLWDHVLP5XRWVL/lQVL6DNVDMlOMHVVl.RNRRPXVODLQHQNDQVOLDPLQLVWHUL,ONND.DQHUYDNLQKDXNNXLXXGLVWXN
VHHQHSlOXXORLVHVWLVXKWDXWXQHLWDW\|QDQWDMLDNRQVHUYDWLLYHLNVL+6
.DOHYL6RUVDNXWVXLSDQNNHMDMDPDUNNLQDYRLPLDHSlLVlQPDDOOLVLNVL+6/LVlMlUN\W\NVHQDLKHWWD
6RUVDVDLV\\VNXXVVDNXQWHROOLVXXGHQMRKWRKDKPRWYXRULQHXYRV.DUL.DLUDPRQMRKGROODOlKHWWLYlW6RUVDOOH
SHLWHW\QXKNDXVNLUMHHQMRVVDXKNDLOWLLQPDDVVDOlKG|OOlHOOHLYDOWLRMlUMHVWl\ULW\VWHQDVLRLWDNXQWRRQ´$VLRLOOD´
WDUNRLWHWWLLQGHYDOYDDWLRWD

3DQNNLPDDLOPDVVDMDOLLNHHOlPlVVlROLVDPDQDLNDLVHVWLWDSDKWXPDVVDNXOWWXXULPXX
WRVMRVVDYDQKDOLLNHPLHVWDSDW|UPlVLXXGHQUDKDQNXOWWXXULLQ3XKHLGHQPXNDDQ
YDQKRLQDK\YLQlDLNRLQD6XRPHQWDORXVHOlPlVVlROLKDUUDVWHWWXKHUUDVPLHVVRSLPXN
VLDPXWWDOXYXOOD\ULW\VWHQRYLVWDDVWXLVLVllQMRXNNRDMRNDHLSLLWDQQXWSHULQWHL
VLVWlWDYRLVWDWDL\KWHLVNXQWDYDVWXXVWD
-XONLVXXGHVVDXXVLWDORXVUXXPLLOOLVWXLMXSHLVVDMRWNDROLYDWVLVlLVWlQHHWDMDWXNVHQHWWl
VRYLQQDLVPRUDDOLVWDRQSHONNllKDLWWDD WDORXGHOOH -XSSLHQNRVW\\PLHQDOWD O|\W\L
VLOWLSHULQWHLQHQWDORXGHOOLQHQLKPLQHQKRPRHFRQRPLFXVSlLYLWHWW\QlYHUVLRQD9DQ
KDOWDSRUYDULVWROWDKHROLYDWSHULQHHWXVNRQ W\|QWHNRRQ+DDVWDWWHOXLVVDQXRUHWXUDO
ODDQHWHHQSlLQS\UNLYlWLKPLVHWPDLQLWVLYDWHYlLNVHHQNRYDQLWVHOXRWWDPXNVHQMDXVNRQ
VLLKHQHWWlNRYDOODW\|OOlVDDPLWlKDOXDDHVLP6.
-XSSLHQ NXOXWXVNl\WWl\W\PLVWllQNllQ HL RKMDQQXW SHONNl QDUVLVWLQHQ KXRPLRQWDUYH
YDDQVLOOlROLRPDUDWLRQDDOLVXXWHQVD.DOOLLGHQYDDWWHLGHQNHOORMHQMDDXWRMHQHVLWWHOH
PLVHQWDXVWDOODROLDMDWXVHWWlPHQHVW\VWXOHHQLLGHQOXRMRWNDQl\WWlYlWPHQHVW\YLOWl
±´GUHVVIRUVXFFHVV´6DPRLQMXSHLOOHROLWlUNHllQl\WWl\W\lRLNHLVVDSDLNRLVVDYDSDD
DMDOODDQNXWHQPXRWLUDYLQWRORLVVDGLVNRLVVD\|NHUKRLVVD WHQQLVNOXEHLOOD MQH +DP
PRQG   -XSSLSRLNNHVL YDQKDVWD SRUYDULVWD VLLQlHWWHL KlQ MDNVDQXW RGRWWDD
SXROWDYXRVLVDWDDULNDVWXPLVWDDQ-XSSLVDLLQVSLUDDWLRQVD6DNVDQVLMDDQ$PHULNDVWD
-XSSLROLNXOXWXV\KWHLVNXQQDQSRSXODDULNXOWWXXULQPHGLDMXONLVXXGHQMDILQDQVVLNDSLWD
OLVPLQDLNDNDXGHQVHOIPDGHPDQ(GXVWDHVVDDQNDSLWDOLVPLQYLLPHLVLQWlNHKLW\VYDL
KHWWD MXSSLXVHLNDGRQQXWOXYXQNDVLQRKXXPDQP\|WlYDLNNDMXSSLPXRWL MlLNLQ
OXYXOOH
6XXULPllUlWDORXGHOOLVWDYDOWDDROLNDVDDQWXQXWOLLNHSDQNNHLKLQMRLOODXVHDPSLHQDLND
ODLVWHQPLHOHVWlROLNLQDLYDQOLLNDDYDOWDD3DQNHLVWDHLMXXULNXNDDQWXQWXQXWSLWlYlQ
/LLNHSDQNNLHQYDOWDDS|QNLWWLPRQLDVLDWDOOHWXVWHQYHURYDSDXVW\|SDONNRMHQPDNVD
PLQHQVXRUDDQSDQNNLLQXONRPDLVHQODLQDQVDDQQLQYDLNHXVMDHWXPDNVXSDLQRWWHLQHQ
LGlQNDXSSDMRNDNDVDVLSDQNNLWLOHLOOHYDOXXWWDDMRWDSDQNLWNl\WWLYlWVLMRLWXVWRLPLQWDDQ
3DQNLWU\KW\LYlWNDVLQRSHOLQDOHWWXDRVWDPDDQ\ULW\VWHQRVDNNHLWDMDUDKRLWWDPDDQ\UL
W\VYDOWDXNVLD2VXXV MDVllVW|SDQNNLOHLULW NlYLYlW NHVNHQllQUDDNDDYDOWDWDLVWHOXD
,ONND6XRPLQHQVHNlQLPHWW|PLQl6XRPHQ.XYDOHKGHVVlHVLLQW\QHHWQXRUHPSLMDYDQKHPSLSDQNLQMRKWDMDNDW
VRLYDWWDOYHOODKHUUDVPLHVPlLV\\GHQNDGRQQHHQSDQNNLPDDLOPDVWDMDODNLPLHVWHQWXOOHHQWLODOOH1XRUHPSL
SDQNNLPLHVPllULWWHOLPRUDDOLQQLLQHWWlVHRQVLWlPLNlRQWDORXGHOOLVHVWLRLNHDD6.6.
7LPR6DQWDODLQHQ6NRSLQ MRKWRNXQQDQH[MlVHQ WRGLVWLP\|VHWWl WRLPLQWDNXOWWXXULPXXWWXL\ULW\NVLVVl
OXYXOODMROORLQSHOXULWRWWLYDWYDOODQ3HULQQHMDNXOWWXXULNDWRVLYDWMDRLNHXGHQNl\QQLWWXOLYDWWLODOOHNXWHQ<KG\V
YDOORLVVD 6.0\|V+23Q MRKWDMD)LOLS3HWWHUVHQQlNLKHUUDVPLHVPlLV\\GHQNDGRQQHHQSDQNHLVWD
NXQXXWWDYlNHlWXOLRYLVWDVLVllQ1XRUHWWXORNNDDWKDOXVLYDWNDLNHQKHWL+6
2QRVLQN\VHHQDODLVWHWWXVHROLNRPRLVWDU\KPllRLNHDVWLROHPDVVDYDLROLNRVHYDLQPHGLDQOXRPXV.HLMR
5DKNRVHQPXNDDQOXYXQDOXVVDPDLQRQWDDDOHWWLLQNRKGLVWDD\KlHQHPPlQWLHWW\LKLQWDUNHPPLQUDMDWWXLKLQ
U\KPLLQ MD QXRUHW NRUNHDVWL NRXOXWHWXW MD K\YLQ WLHQDDYDW NDXSXQNLODLVQXRUHW ROLYDW HKGRWWRPDVWL NLLQQRVWDYD
U\KPl+HLWlYDUWHQSLWLOXRGDWLHWW\PHQHVW\PLVWlMDYDXUDXWWDLOPDLVHYDW\\OLMDNXOXWXVPDOOLMRWDKHVLWWHQYRL
VLYDWMlOMLWHOOlMDRVWDDLWVHOOHHQ0HGLDNLLQQRVWXLRLWLVXXGHVWDW\\OLVWlDONDHQHWVLlW\\OLQVRSLYLDLKPLVLl1lLQ
V\QW\L MXSSL MRND HUllVVlPLHOHVVl HOL YDLQPHGLDQ VLYXLOOD <OLRSSLODVOHKWL  -XSSLXV YRLGDDQQlKGl
RVDQDODDMHPSDDNXOWWXXULVWDPXXWRVWDOXRNNDVDPDLVWXPLVHQRKHQHPLVWDMDNRUYDXWXPLVWDPHGLDYlOLWWHLVHOOlKHQ
NLO|VDPDLVWXPLVHOOD 0HGLD WXR HVLOOH LKPLVLl MRLGHQ HOlPlQWDSDD MD W\\OLl NXOXWWDMLHQ WRLYRWDDQ MlOMLWWHOHYlQ
/HLVVQlNHHHWWlOXYXQQXRUHWNDSLQRLYDWPDVVD\KWHLVNXQWDDYDVWDDQ0DLQRVWDMDWVRSHXWXLYDWXXWHHQWLODQ
WHHVHHQ7\\OLVWlWXOLK\|G\OOLV\\WWlWlUNHlPSllVWDWXNVHQWLODOOHWXOL´FRRO´0DLQRVWDMDWU\KW\LYlWHWVLPllQNLLQ
QRVWDYLDLKPLVLl MROORLQ MXONNLNVHWQRXVLYDWWlUNHLNVLPXRGLQ MD HOlPlQW\\OLHQ OXRMLNVL MDPDLQRVWDMDNVL3HOLQ
QLPHNVLWXOLVHNXNDKDOXDDROODHLNlVHNXNDRQ/HLVVHWDO±

MRNDPHGLDVVDKHQNLO|LW\LSDQNNLHQMRKWDMLLQ-DDNNR/DVVLODDQ.23MD0LND7LLYRODDQ
6<3
0DUNNLQDWDORXWWD VXRVLYD PXXWRV ROL WDSDKWXQXW P\|V MXONLVHHQ VHNWRULLQ OLLWHW\LVVl
PLHOLNXYLVVD+HOVLQJLQ6DQRPLVVD6XRPHQ .XYDOHKGHVVl MD 7DORXVHOlPlVVl VLWl
NXYDLOWLLQKLWDDNVLMDMl\NlNVLWRLPLMDNVLSDLNDNVLMRVVDNDLNNLWHKGllQSXROLQDLVHVWLMD
MRVVDHLWDUYLWVHWDLHGHVVDDSRQQLVWHOOD.DQVDODLVHWHLYlWROOHHWDUYLRLVVDDQMXXULNDDQ
HULPLHOWlHVLP.8<NVLW\LQHQ\ULW\VROLPLHOLNXYLVVD\KWlNXLQWHKRNNXXVMD
UDWLRQDDOLVXXVMXONLQHQWRLPLMDWDDVROLODLVNDMDHSlNl\WlQQ|OOLQHQ<ULW\VWHQNRHWWLLQ
P\|VROHYDQOlKHPSlQlNDQVDODLVWDNXLQMXONLVHQNRQHLVWRQWDLSROLLWWLVWHQSXROXHLGHQ
.XQWDDODOODWXQQHWWLLQPXXWRVSDLQHHWMRWNDROLYDWSHUlLVLQPDDLOPDQWDORXGHVWDMDNDQ
VDODLVWHQNRKRQQHHVWDYDDWLPXVWDVRVWD0ROHPPDWULQWDPDWSXROVLYDWDVNHOHLWDOLLNH
WDORXGHOOLVHPPDQRWWHHQVXXQWDDQ<ULW\VSXROHQPHWRGHMDROLNLQMRWXRWXOXYXOOD
NXQWLLQMDKDOOLQWRRQ.XQWDOHKGHQDUWLNNHOHLVVDWRLVWXLYDWPRQHW\ULW\VHOlPlVWlWX
WXWWHUPLWNXWHQVWUDWHJLDWXORVYDVWXXWDYRLWHMRKWDPLQHQDVLDNDVOlKW|LV\\VYDVWXXQ
GHOHJRLQWLMDQLLQHGHOOHHQ3DOYHOXMHQRVWDPLVHVWD\NVLW\LVLOWlROLMRSXKHWWDMDNXQQLOOH
KDOXWWLLQP\|VOLVllLWVHQlLVWlSllWlQWlYDOWDD.LHOWlVDDWWRLSLWllPRQLQSDLNRLQXXVOL
EHUDOLVWLVHQD
/LLNHHOlPlQNLHOLROLNXLWHQNLQW\\SLOOLVHVWLMRKWDMLHQNLHOWl+HQNLO|VW|HLXXVLOOHQlNH
P\NVLOOHV\WW\Q\W8XVOLEHUDOLVPLQROHQQDLQHQHOHPHQWWL MRKWDMLHQNLQSXKHLVWDSXXWWXL
MXONLVWHQSDOYHOXMHQNDUVLPLQHQ W\|YRLPDQVXSLVWXNVHW MD WXQWXYDWVllVW|W .XQ
QDQWDORQRYLVWDYlNHlOLLNNXLOXYXOODYDLQ\KWHHQVXXQWDDQVLVllQSlLQ-XONLQHQ
VHNWRULNDVYRLNLQYRLPDNNDDVWLNRNRYXRVLN\PPHQHQDMDQ7lOO|LQHLYRLSXKXDPLV
WllQYDUVLQDLVHVWD\ULW\VMRKWDPLVHVWD+DOXDVLLKHQVXXQWDDQROLPXWWDQRXVXNDXWWD
HOlYlVVl6XRPHVVDVLLKHQHLROOXWUHDOLVWLVLDHGHOO\W\NVLl
-XONLVHQVHNWRULQNULWLLNNLROLULVWLULLGDVVDK\YLQYRLQWLYDOWLRQVXRVLRQNDQVVD.DQVDODLVHW
WRLYRLYDWMXONLVHQSXROHQPXXWWXYDQ\ULW\VPDDLOPDQVXXQWDDQMROORLQKHXVNRLYDWVDD
YDQVD HQHPPlQ YDVWLNHWWD YHURPDUNRLOOHHQ 3XKHLVVD SDLQRWHWWLLQNLQ YRLPDNNDDVWL
NDQVDODLVWHQWDUSHLWDMDSDOYHOXD3DOYHOXKHQNLV\\VNRURVWXLHULWWlLQYDKYDVWLHVLPHU
NLNVL .XQWDOHKGHQ DUWLNNHOHLVVD VDPRLQ NXLQ \NVLO|OOLVW\PLVNHKLW\NVHHQ OLLWW\Yl YDOLQ
QDQPDKGROOLVXXNVLHQNDVYX
3HUHVWURLNDQ7VKHUQRE\OLQMXSSLHQMDPXLGHQDMDQLOPL|LGHQYDUMRRQMlLHWWlNDXSXQ
NLHQ6XRPHQMDWDDMDPLHQVHNlV\UMlVHXWXMHQ6XRPHQNRNHPXVPDDLOPDWDONRLYDWLU
WDDQWXD WRLVLVWDDQ <NVLQNHUWDLVHPPDVVD PHUNLW\NVHVVl MXSSL WDUNRLWWLNLQ NDXSXQNL
ODLVWD MD MXQWWLPDDVHXGXQDVXNDVWD.DXSXQNLHQ MDPDDVHXGXQYDVWDNRKWDLVXXVROL
LOPL|QlYDQKDDSHUXD MDHVLPHUNLNVLPDDLOPDQVRWLHQYlOLVHQlDLNDQDVH URLKXVLNLL
YDDQDNDXSXQNLHQDVVRVLRLGXWWXDV\QQLQHOLNRPPXQLVPLQMDNRVPRSROLLWWLVXXGHQSH
VlNVL0DDLOPDQVRWLHQMlONHHQYDVWDNRKWDLVXXGHWROLYDWSDLQXQHHWWDLSDLQHWWXPDDQ
DOOHPXWWDOXYXQORSXQQRXVXNDXGHQDLNDQDQHSRQQDKWLYDWWDDVSLQQDOOH
.DQQXNVHQNXQQDQMRKWDMDNHUWRLNLQYXRQQDMRKWDYDQVDNXQWDDNXLQ\ULW\VWl.8
6LLWlNHUWRLPXXQPXDVVDVHHWWlWDSSLROOLVLDOLQMDDXWRYXRURMDROWLLQHGHOOHHQYDOPLLWDWXNHPDDQ3RUYRRVVD
KDOXWWLLQSLWllNDNVLNLHOLQHQKDOOLQWRVLLWlKXROLPDWWDHWWlVHPDNVDD.8$ONRVVDSRKGLWWLLQWDDVV\UMl
N\OLHQSDOYHOXQSDUDQWDPLVWD$ONRQMRKWDMD3HQWWL6LOODQWDXVNRNLHWWl´PRQRSROL\KWL|OOlRQROWDYDSDOYHOXYHO
YROOLVXXVV\UMlN\OlOlLVLlNRKWDDQYDLNNDNXVWDQQXNVHWRYDWNLQNRUNHDW´+6.RNRRPXVODLQHQ-lU
YHQSllQ NDXSXQJLQKDOOLWXNVHQ SXKHHQMRKWDMDP\|QVL HWWl NDXSXQJLVVD Nl\WHWllQ UXQVDDVWL UDKDD SDOYHOXLKLQ
PXWWDQXRULLQNDQQDWWDDKlQHQPXNDDQVDVLMRLWWDD+68XVOLEHUDOLVPLQPDDKDQVDDSXPLVHVWDNHUWRL
PXXQPXDVVDOLEHUDDOLHQ(VNR5HNRODQODXVXQWRWDOYHOOD5HNRODQPXNDDQMXONLVHQVHNWRULQSLWllODLKWXD
+6

9DVWDNNDLQDVHWWHOXVVD HL SXKXWWX NDXSXQNLHQV\QWLVHVWl HOlPlQW\\OLVWl YDDQ WDORX
GHVWD7LHWR\KWHLVNXQWDNHKLW\NVHVVl MD WDORXGHQNDQVDLQYlOLVW\PLVHVVlROHQQDLVLQWD
ROLKHQNLVHQSllRPDQPHUNLW\NVHQNDVYXMDVHQNHVNLWW\PLQHQHWHOlQVXXULLQ\OLRSLV
WRNDXSXQNHLKLQ0DDVHXWXMDKDMDDVXWXVDOXHHWROLYDWHQWLVWlHQHPPlQMllPlVVlNH
KLW\NVHVWl V\UMllQ MD +RONHULQ VLQLSXQD NDKGHQ VXXUHQ NDXSXQNLSXROXHHQ OLLWWR ROL
PDDVHXGXQ V\UMl\W\PLVNHKLW\NVHQ V\PEROL +RONHULQ KDOOLWXNVHQ LVNXVDQD UDNHQQH
PXXWRVROLNLURVDQDPDDVHXGXQDVXNNDLOOH
ϰ͘ϯ͘Ϯ͘ǀĂŝŶƐĂŶĂƐƚŽ
.\OPlQ VRGDQ VDQDVWRD ROLYDW <<$VRSLPXV 3DDVLNLYL.HNNRVHQ OLQMD SXROXHHWWR
PXXV OXRWWDPXVOXRWWDPXNVHOOLQHQ LGlQNDXSSD \KWHLV\ULW\NVHW DVHULLVXQWD \GLQ
DVHHW UDXKD UDXKDQWDKWRLQHQ OLHQQ\W\V VXRPHWWXPLVSXKHHW LKPLVRLNHXGHW LGlQ
NDXSSDJODVQRVWSHUHVWURLNDPDDLOPDODDMXLVHWRQJHOPDWLKPLVNXQWDHUL\KWH\NVLVVl
HVLPLKPLVNXQQDQHORRQMllPLVS\UNLP\NVHWVHNlOlKHLVHVWLN\OPllQVRWDDQOLLWW\HQ
P\|V.HNNRVHQSHULQW|VHNlIUDDVLPDDQSLWlPLVHVWl\KWHQlLVHQlOXYXOODSROLLW
WLVHWN\V\P\NVHWN\WNHWWLLQXVHLQLKPLVNXQQDQRQJHOPLLQ
7DORXGHVWDMDVHQPXXWRNVHVWDYLHVWLYlWVWUDWHJLDNLOSDLOXN\N\QRSHXVODDWXWHNQR
ORJLD WLHWRWHNQLLNND LQIODDWLR UDNHQQHPXXWRV MlONLWHROOLQHQ SDOYHOXW WLHWRWHNQLLNND
NRXOXWXVWXWNLPXVKHQNLQHQSllRPDODDWXYDKYDPDUNNDGHYDOYDDWLRUDKDPDUNNL
QDWYDSDXWWDPLQHQWXORVMRKWDPLQHQNDQVDLQYlOLVW\PLQHQNHLQRWWHOXSHOXULWYDOWDXN
VHW6XRPHQ3DQNNLNRURWMDUDKDSROLWLLNND-XONLVHOOHVHNWRULOOHRPLQDLVLDVDQRMDROLYDW
OLVlNVLSDOYHOXDVLDNDV\NVLW\LVWlPLQHQMDYDOODQKDMDXWWDPLQHQMDOXYXLOOH
W\\SLOOLQHQVXXQQLWWHOX MDKDOOLQWRNLHOLDONRLYDWKlYLWl MXONLVHQVHNWRULQSXKHHVWDPLNl
YLHVWLWWLHWWlVLHOOlROLWDSDKWXPDVVDLGHRORJLQHQPXXWRV
.LHOHVVlHVLLQW\LYLHOlYDVHPPLVWRODLVWDVDQDVWRDNXWHQW\|YlNLW\|YlHQOLLNHVROLGDD
ULQHQSDONNDSROLWLLNNDWXORHURW\KWHLVNXQQDOOLQHQULVWLULLWDMDW\|HOlPlQGHPRNUDWLVRLQWL
/DVNHQ YDVHPPLVWRODLVLNVL WHUPHLNVL QLLGHQ Nl\WW|WDSDDQ MD Nl\WW|\KWH\NVLLQ SHUXV
WXHQP\|VVHOODLVHWVDQDWNXLQKLVWRULDMDSRUYDULVWR$DWHMDLGHRORJLDROLYDWVDQRLQD
\OHLVNl\W|VVlPXWWDQl\WWLHWWlQLPHQRPDDQYDVHPPLVWROWDRGRWHWWLLQDDWHWWD
9LKUHLGHQ YDLKWRHKWROLLNNHLGHQ YDLNXWXV VHNl SHKPHLGHQ DUYRMHQ VXRVLR QlN\LYlW
PXXQPXDVVD WHUPHLVVlXXVLXWXPDWWRPDW OXRQQRQYDUDW OXRQWR\PSlULVW|Q\N\LQHQ
HOlPlQWDSDNHVWlYlNHKLW\VNLLUHDXWRQRPLDPDWHULDOLVPLRVDOOLVWXPLQHQHOlPlQ
ODDWXLKPLVOlKHLV\\VXXGHWMRKWDPLVWDYDWV\VWHHPLMDVDSDWWLYXRGHW.RXOXSXKHHVVD
ROLHVLOOlLWVHRKMDXWXYXXVOXRYXXVNULLWWLV\\VUDXKDNXOXWXVMD\PSlULVW|7DVDDUYR
HVLLQW\LPRQHVVDHUL\KWH\GHVVlMDNDLNLVVDOHKGLVVlSDLWVL7DORXVHOlPlVVl+HQNLQHQ
VDQDNXXOXLPHONHLQ\NVLQRLNHXGHOODOXYXOODKXPDQLVWHLOOH.DVYXHVLLQW\L VHNl
P\|QWHLVHVVlHWWlNULLWWLVHVVlPHUNLW\NVHVVl8VHLPPLQNDVYXROLP\|QWHLQHQ LOPL|
PXWWDNDVYXNULLWWLQHQGLVNXUVVLHLVLOWLROOXWPLNllQPDUJLQDDOLQHQLOPL|3RVWPRGHUQLD
(GXVNXQWDNHVNXVWHOXVVDPDDOLVNXXVVD9LKUHLGHQ(HUR3DORKHLPRQlNLPDDVHXGXQLOPDSLLULQORKGXWWR
PDQD.HVNXVWDQ-XNND9LKULlOlQPXNDDQWLHWR\KWHLVNXQQDVVDPDDWDORXVROLVLYDLQVLYXHOLQNHLQR+6
0DXUL3HNNDULQHQYDDWLHWWl.HNNRVHQDMDQLKDQWHLGHQWl\W\\SDODWD+6+XRPDXWHWWDNRRQHWWl.HV
NXVWDMD9LKUHlWROLYDWWXROORLQRSSRVLWLRSXROXHLWD
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HGXVWLYDWSLQWDPRQHWWRWXXGHWMDUDMDDLWRMHQNDDWDPLQHQ$MDWXVPDDLOPDQOLEHUDOLVRL
WXPLVHVWDNHUWRLYDWPXXQPXDVVDVDQDW\NVLO|OOLV\\VMDLKPLVRLNHXGHW
bO\P\VW|OOlROLRPDWXQQLVWHWWDYDSXKHUHNLVWHULQVlOXYXOOD+HNl\WWLYlWNULWLLNLV
VllQVDQRMD79YLLKGHUDKDNDXSDOOLVXXVNXOXWXVKHQNLQHQW\KML|SDKRLQYRLQWLK\
YLQYRLQWL0\|VSDULYDOMDNNRNDSHDODDMDDODLQHQROLHQVLVLMDVVDKHLGlQVDQDVWRDDQ
6LOOlYLLWDWWLLQODDMDVWLVLYLVW\QHHQNDQVDODLVHQLKDQWHHVHHQ.DXSDOOLVXXVNXXORVWDDQ\
N\LVLQLWVHVWllQVHOYlOWlMDQHXWUDDOLOWDPXWWDVHHLROOXWVLWlYLHOlHQQHQODPDD6HQ
YXRNVLVLOOlROLOXYXQORSXOODNLQYLHOlMRWDLQLQIRUPDDWLRDUYRD
6DQDVWRHLWDUNDVWHOXMDNVRQDLNDQDVXXUHPPLQPXXWWXQXW9XRQQDXXVLQDHVLOOl
ROLYDWVDQDW\|YRLPDSXODVHNl\OHLVWHUPLWXXVLDMDWWHOXMDXXGHWYDDWLPXNVHWMRWNDOLLW
W\LYlWWDORXWHHQMD*RUEDWVKRYLQXXGLVWXVSROLWLLNDQYDLNXWXNVLLQ8XGHWDMDWXNVHWHLYlW
NXXOXQHHW\NVLQRLNHXGHOODVHQSDUHPPLQRLNHLVWROOHYDVHPPLVWROOHWDLYLKUHLOOHNllQ
.DLNNLNl\WWLYlWQLLWlRPLVVDYLLWHNHK\NVLVVllQ
6DQDVWRROLPRQLXORWWHLVWD<KWlVHONHlVWLGRPLQRLYDDLGHRORJLVWDGLVNXUVVLDHLYXRVLQD
±O|\W\Q\W$YDLQNlVLWWHLWlROLYDWXONRSROLWLLNND WXORSROLWLLNND WDORXGHQUD
NHQQHPXXWRVNXOXWXVVHNlSHKPHlWDUYRW8XWWDHQWLVHHQROLUDKDDQMDNXOXWXNVHHQ
OLLWW\YlVDQDVWRMRNDYLLWWDVLPDDVVDNl\QQLVVlROHYDDQNDVLQRSHOLLQMDNXOXWXVMXKODDQ
MRLGHQPROHPSLHQWDNDQDROLUDKDPDUNNLQRLGHQYDSDXWXPLQHQ
ϰ͘ϯ͘ϯ͘<ćƐŝƚƚĞŝĚĞŶŵĞƌŬŝƚǇŬƐĞƚ
VapausROLSHULQYlKlQHVLOOl6XRPHQVLVlLVHVVlNRQWHNVWLVVD/lKLQQlYDSDXWWDPLHQ
OLLWW\LWDORXGHQUHJXODDWLRQSXUNDPLVHHQPXWWDVHQ\KWH\GHVVlHLRLNHDVWDDQPLQNllQ
ODLVWD\KWHLVNXQQDOOLVWDNHVNXVWHOXD9DSDXVROLHQQHQNDLNNHD1HXYRVWROLLWRQVLVlLVHQ
LOPDSLLULQYDSDXWXPLVWD
Demokratiasta YRL VDQRD VDPDQ NXLQ YDSDXGHVWD ,Wl(XURRSSD ROL NLLQQRVWXNVHQ
NRKGH0DDQVLVlOOlGHPRNUDWLDSXKHROLVLLUW\Q\WW\|HOlPlQXXGLVWXNVLLQ
Tasa-arvoaHLN\VHHQDODLVWHWWXVLOOlQlKWLLQYDLQSRVLWLLYLVLDYDLNXWXNVLDVXRPDODLVHHQ
\KWHLVNXQWDDQ9DSDXWWDWDLPLWllQPXXWDNDDQNlVLWHWWlHLDVHWHWWXDLQDNDDQVXRUDDQ
VLWlYDVWDDQ6RVLDDOLQHQWXUYDOOLVXXVROLSRKMDOXRYXXGHOOH3RKMRLVPDLQHQK\YLQYRLQ
WLYDOWLRROLPDKGROOLVXXNVLHQOXRMDMDHVLNXYDPXLOOHPDLOOH7\|HOlPlQGHPRNUDWLVRLQWL
ROLHGLVW\NVHOOLVWlMDHGXVWLWXOHYDLVXXWWDNDLNNLHQPXLGHQSDLWVLWHROOLVXXGHQPLHOHVWl
.HVWlYlQNHKLW\NVHQHKGRNVLQlKWLLQNRNRQDLVXXGHQRVLHQVLVlLQHQWDVDSDLQR6HWDU
NRLWWLVHNlWXORQMDROWDDQNRKWDODLVHQWDVDLVWD\KWHLVNXQWDDHWWlLKPLVHQMD\PSlULVW|Q
VXKGHWWD(XURRSDQHOLQWDVRNXLOXVWDROWLLQKXROLVVDDQVRVLDOLVWLPDLGHQDONDHVVDDYDX
WXDOlQWHHQ$MDWXVPDOOLVVDNRNRQDLVXXGHQ\NVLRVDHLYRLQXWPHQHVW\lNRNRQDLVXX
GHQPXLGHQRVLHQNXVWDQQXNVHOOD8VNRPXV SXROXVWL DOXHHOOLVWD MDVRVLDDOLVWD WDVD
DUYRDNRNRQDLVXXGHQHGXOOD7DVDSDLQRQXVNRWWLLQROHYDQUDXKDQRPDLVHQNHKLW\NVHQ
HGHOO\W\VNDLNNLDOOD$MDWWHOXPDOOLDYRLWDQHHQSLWllSXQDPXOWDLGHRORJLDQD$LQRVWDDQ
OLLNHHOlPlQSLLULVVlSXKXWWLLQWXORHURMHQP\|QWHLVLVWlIXQNWLRLVWD
7DVDDUYRHLROOXWNXLWHQNDDQHQllOXYXOODVDPDQODLQHQ\OLPXLGHQPHQHYlDUYR
NXLQVHROLROOXWOXYXOOD7l\VW\|OOLV\\WWlHLHVLPHUNLNVLSLWlQ\WOlKWHlWDYRLWWHOH
PDDQKLQQDOODPLOOlK\YlQVl+HOVLQJLQ6DQRPDWWDDVQlNL´NRXOXWXNVHOOLVHQWDVDDU
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YRQWLHWW\\QUDMDDQDVWLNDQQDWHWWDYDQDWDYRLWWHHQDPXWWDVHQULQQDOOHRQQRXVVXWXX
VLDKDDVWHLWD´+67DVDDUYRQWLHOOlROLN\QQ\NVLlMRLKLQVRVLDDOLSROLWLLNNDMD
K\YLQYRLQWLYDOWLRHLYlWK\YLVWl\ULW\NVLVWlKXROLPDWWDQl\WWlQHHWSXUHYDQ9DQKHPSLHQ
VRVLDDOLQHQDVHPDHVLPHUNLNVLNRUUHORLHGHOOHHQODSVHQNRXOXWXVKDOXNNXXGHQNDQVVD
9DLNXWWLVLOWlHWWlWDVDDUYRQV\YHQWlPLVHQNRKGDOODNRHWWLLQUDMRMHQWXOOHHQYDVWDDQ
,Wl(XURRSDQ XXGLVWXVSURVHVVLQ HGHWHVVl WDVDSlLVWlPLQHQ LOPDDQWXL QHJDWLLYLVHVVD
PHUNLW\NVHVVl NXYDDPDDQ VXRPDODLVWD WRGHOOLVXXWWD PXWWD WHUPLl Nl\WHWWLLQ NRYLQ
HSlPllUlLVHVWL6LNVLROLPDKGRWRQWDSllWHOOlK\|NlWWLLQN|VLOOlVRVLDDOLVWDWDVDDUYRD
YDVWDDQYDLHL7XONLWVHQVHQQLLQHWWlWDVDSlLV\\VWDUNRLWWLYLHOlWlVVlYDLKHHVVDHQ
VLVLMDLVHVWLNRKRWWDYLHQNRNHPXNVLHQSXXWHWWDPDDVVDPPH$UNLSlLYlQWRGHOOLVXXVROL
WllOOlODWWHDYHUUDWWXQDMlQQLWWlYllQMDNXRKXYDDQ,Wl(XURRSSDDQVHNlDLQDQLLQNRU
NHDNXOWWXXULVHHQ/lQVL(XURRSSDDQ
YksilöllisyysWXQWXLSHLODXWXYDQYRLPDOOLVHVWLOXYXQSROLLWWLVLDOLLNNHLWlYDVWHQ<K
WHLVNXQQDQQlKWLLQ\NVLO|OOLVW\QHHQPLNlYLLWWDVLVLLKHQHWWlNDQVDODLVLDROLHQWLVWlYDL
NHDPSL VDDGD VLWRXWXPDDQ SROLLWWLVHVWL <NVLO| HVLWHWWLLQ P\|V E\URNUDWLDQ YDVWDYRL
PDQD.DQVDODLQHQHLVXRVWXQXWHQllNLOWLVWLRWWDPDDQYDVWDDQVLWlPLWlKlQHOOH\O
KllOWlSlLQWDUMRWWLLQ<NVLO|OOLV\\VROLSRVLWLLYLQHQDVLDVLOORLQNXLQVHQYDVWDNRKWLQDROL
YDW \KWHHQPXRWWLLQ YDODPLQHQVHNlNRQHLVWRW MRWNDDOLVWLYDW LKPLVHQV\VWHHPLQ UDW
WDLNVL
1HJDWLLYLVWD\NVLO|OOLVW\PLQHQROLVLOORLQNXLQVLOOl WDUNRLWHWLLQ LWVHHQVlNlSHUW\PLVWl MD
SROLLWWLVWDYLHUDDQWXPLVWD ,KDQWHHOOLQHQ \NVLO|OOLV\\V WDUNRLWWL VLWHQSROLLWWLVWD RVDOOLVWX
PLVWDLOPDQSXROXHHQMlVHQNLUMDD<NVLO|OOLV\\GHQVLVlOO|QPXRWRLOXXQYDLNXWWLYDWMXONL
VXXGHVVDYLKUHlWMDSROLLWWLVHW OLEHUDDOLW7DORXVOLEHUDOLVWLQHQNLOSDLOXHHWRVROLOX
YXOODNXLWHQNLQYRLPLVWXPDVVD%XVLQHVVNLLQQRVWLQXRULVRDVLLQlPLVVlSHKPHlWDUYRW
NLQ0DWHULDOLVPLMDSRVWPDWHULDOLVPLROLYDWDLQDNLQMXONLVHQNHVNXVWHOXQSHUXVWHOODLQGL
YLGXDOLVRLWXPLVHQSllPXRGRW3XROXHLVWDQLLVWlK\|W\YlW.RNRRPXVMD9LKUHlW
YhteiskuntaluokistaSXKXWWLLQHQLWHQNHVNLOXRNDVWD7\|YlHQOXRNNDROLPHQHWWlQ\WHQ
WLVHQDVHPDQVD OXRNNDQD7RLPLKHQNLO|U\KPlQYDKYLVWXPLQHQMDROHWXVOXYXQ
W\|YRLPDSXODVWDVHOLWWLNHVNLOXRNNDLVWHQSDONDQVDDMLHQOLHKLWWHO\lMDDOHPSLHQVRVLDDOL
U\KPLHQMllPLVWlKLYHQHQVLYXXQ\KWHLVNXQQDOOLVHVWDNHVNXVWHOXVWD/XRNNDPllULWHO
WLLQ\KlWDORXGHQNDXWWD9DLNNDOXRNNDULVWLULLWRMHQQlKWLLQPHONHLQSlNDGRQQHHQOXRN
NDNRQIOLNWLQPDKGROOLVXXVROLWDXVWDOODHGHOOHHQROHPDVVD
IsänmaallisuudestaSXKXWWLLQNRKWDODLVHQYlKlQPXWWDSLHQLlPHUNNHMl1HXYRVWROLLWRQ
SXULVWXVRWWHHVWDYDSDXWXPLVHVWDROLMRROHPDVVD.DQVDOOLVWDYHWHUDDQLSlLYllYLHWHWWLLQ
HQVLNHUWDDKXKWLNXXVVD0XXWRLQQHXYRVWR\VWlY\\VROLLVlQPDDOOLVWDLOPDQHWWl
VLWlROLVLWDUYLQQXWHULNVHHQSHUXVWHOOD<<$VRSLPXVWDUNRLWWLLWVHYDOLWWXDSXROXHHWWR
PXXWWDHLYDKYHPPDQWDKWRRQDOLVWXPLVWD6XRPHDMD1HXYRVWROLLWWRDSLGHWWLLQWDVD
YHURLVLQDNXPSSDQHLQDPLNlROLWlUNHllQHXYRVWRP\|QWHLV\\GHQ\OOlSLGROOH MDVXR
PHWWXPLVHSlLO\MHQWRUMXQQDOOH6XXULQRVDllQHHQSllVVHLVWlNDWVRLP\|VHWWlVRSL
PXVHGXVWLMRQNLQODLVWDUDXKDQWDLUDXKDQRPDLVHQULQQDNNDLQHORQSHULDDWHWWDMRWDVRSLL
WDUMRWDPXLOOHNLQPDLOOH
/RSSXYXRGHVWDROLQlKWlYLVVlHQVLPPlLVLlPHUNNHMlWXOHYDVWD6XRPHDDOHWWLLQ
DUYRVWHOOD PDDQD NXOWWXXULQD MD \KWHLVNXQWDQD HQQHQQlNHPlWW|PlOOl WDYDOOD .RWL
PDDKDQOLLWHWWLLQVHOODLVLDQHJDWLLYLVLDOXRQQHKGLQWRMDNXLQWDVDSlLVWlYlPDDDPHULN
NDODLQHQPDDNHVNLYHUURQNXQLQJDVNXQWDS\VlKW\QHLV\\GHQPDDMXSSLXWXQXWMD:DOO
6WUHHWLlPDWNLYD/XRQQHKGLQQRLOODVLYLVW\QHLVW|KDOXVLNHUWRDHWWHL6XRPLROOXWOlQVL
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HXURRSSDODLQHQVLYLVW\VPDD/lQWLQHQ(XURRSSDROLWDDVNXOWWXXULVHVWL$PHULNDQ\Ol
SXROHOODPLVWlV\\VWl$PHULNDQPDWNLPLVWDHLSLGHWW\lO\OOLVHQl6XRPHDDOHWWLLQDUYL
RLGDOlQVLHXURRSSDODLVXXWHHQOLLWHW\LOOlLGHDDOHLOOD0llULW\NVHWHLYlWROOHHWKDOOLWVHYDD
VDQDVWRDPXWWD NDKGHQ YXRGHQ WDNDLVHHQ YHUUDWWXQD QH ROLYDW XXVLD QlNHP\NVLl
9LHOlYXRGHQDOXVVD6XRPHQLWVHQlLVWlMDULLSSXPDWRQWDOlQVLPDLVWDLGHQWLWHHWWLl
ROLSXROXVWHWWXN\QVLQMDKDPSDLQXONRPDLOWDNXXOXQXWWDSDQHWWHOXDYDVWDDQ3HUVSHN
WLLYLQPXXWRVROLVHXUDXVPDDLOPDQSROLLWWLVHQWLODQWHHQPXXWRNVHVWDWDLDLQDNDDQPL
WllQPXXWDMlUNHYllVHOLW\VWlHLROOXWO|\GHWWlYLVVl
Valtio PLHOOHWWLLQODLVNDNVLMDWHKRWWRPDNVLRPLVWDMDNVLVLLQlPLVVl\NVLW\LQHQSllRPD
ROLSLLVNXUL%\URNUDWLDOODMDNHVNXVMRKWRLVXXGHOODROLK\YLQNLHOWHLQHQDUYRODWDXV3RLN
NHXNVHQDROLK\YLQYRLQWLYDOWLRMRWDRPDVVDDLQHLVWRVVDQLHLSLGHWW\YLHOlOXYXOOD
YLHOlE\URNUDDWWLVHQD+\YLQYRLQWLYDOWLR OLLWHWLLQPLHOLNXYLVVDYDKYDVWL VRVLDDOLVHHQRL
NHXGHQPXNDLVXXWHHQMD5XRWVLQHOLQWDVRQVDDYXWWDPLVHHQ
MarkkinatalousROLVNLWVRIUHHQLQHQNlVLWHNRVNDVLWl\OLVWHWWLLQMDDUYRVWHOWLLQVDPDQDL
NDLVHVWL OXYXVWDRQNHQWLHV MllQ\WPLHOLLQSllOOLPPlLVHQl MXSLW MDNXOXWXVMXKOD
PXWWDLWVHDVLDVVDMXXULWXROODVDPDLVHOODYXRVLN\PPHQHOOlNXOXWXVWDNULWLVRLWLLQP\|V
HULW\LVHQYRLPDNNDDVWL 2SHWWDMLHQSXKHLVVDNDXSDOOLVWXPLQHQ ODVNLVL NRXOXWXNVHQ WD
VRD0DUNNLQDWOLLWHWWLLQNRXOXWXNVHVVDPllUllQHLODDWXXQ8UKHLOXVVDNLQNDXSDOOLVWX
PLQHQROLN\VHHQODLVWD.XOXWXVROLVLYLVW\NVHQQlN|NXOPDVWDN\VHHQDODLVWD
6LOORLQNXLQNDSLWDOLVPLDVHWHWWLLQKXPDQLVWLVLDMDVLYLVW\NVHOOLVLlDUYRMDYDVWDDQVHROL
UDDNDODLQHQ6LLKHQOLLWHWWLLQXVHLQDGMHNWLLYLWNRYDKlLNlLOHPlW|QN\OPlMDWXQWHHWRQ
8XGHQWLHWR\KWHLVNXQQDQNDSLWDOLVPLQXXPRLOWLLQWRVLQROHYDQSHKPHlPSllMDVRVLDD
OLVHPSDDNXQYDQKDQ.DSLWDOLVPLMDYDOWLRPLHOOHWWLLQPROHPPDWHLLQKLPLOOLVLNVLNR
QHLVWRLNVLV\VWHHPHLNVL3|UVVLlSLGHWWLLQP\|VLUUDWLRQDDOLVHQD+XRPDWWDYDDROLHWWHL
PDUNNLQRLKLQXVNRWWX\PSlULVW|SXOPLHQUDWNDLVLMDQD3lLQYDVWRLQPDUNNLQRLGHQO\K\W
QlN|LV\\V MD LWVHNN\\VROLYDWRVDRQJHOPDD7l\VYHULQHQNDSLWDOLVPLROLHGHOOHHQHL
WRLYRWWXLOPL|
7RLVDDOWDPDUNNLQRLGHQYDSDXWWDPLVHQXVNRWWLLQWXRYDQPXNDQDDQDOKDLVHPPDWKLQ
QDW MDSDUHPPDWSDOYHOXW <NVLW\LQHQ\ULW\VROLPLHOLNXYLVVD\KWl NXLQ WHKRNNXXV MD
UDWLRQDDOLVXXV 0DUNNLQD ROL WHKRNNDDPSL SDOYHOXKHQNLVHPSL LKPLVOlKHLVHPSL UHL
OXPSLMDDYRLPHPSLNXLQMXONLQHQVHNWRUL9DOWLRE\URNUDWLDDQYHUUDWWXQDPDUNNLQDWDORXV
ROLNDLNLQSXROLQP\|QWHLQHQLOPL|
6XRPDODLVWHQNDNVLMDNRLQHQVXKGHPDUNNLQRLKLQYLLWWDLVLMRNRVLLKHQHWWlNDQVDROLQLLQ
VDQRWXVWLMDNDDQWXQXWNDKWLDVXKWHHVVDPDUNNLQDWDORXWHHQWDLYDLKWRHKWRLVHVWL\KGHQ
YDKYDQLGHQWLWHHWLQVLMDVWDWLODOOHROLWXORVVDMRXNNRKHLNRPSLDMDRVLQNHVNHQllQULVWL
ULLWDLVLDLGHQWLWHHWWHMl2PDWXONLQWDQLSXROWDDMlONLPPlLVWlYDLKWRHKWRD.HVNLOXRNDOOH
PDUNNLQDW WDUMRDYDW VHNlPDKGROOLVXXNVLDHWWlHSlYDUPXXWWD0DUNNLQDWHLYlWROOHHW
MRNRWDL YDDQ VHNlHWWl ,KPLQHQ WRLPLL N\SVlVVl NXOXWXV\KWHLVNXQQDVVD PRQHQODL
VLVVDURROHLVVDHVLPHUNLNVL NDQVDODLVHQD NXOXWWDMDQDSDONDQVDDMDQD WDL MRQNLQNXOW
WXXULVHQORNHURQ MlVHQHQlRPDWHQVLNVLXVHDPSLDDVHQQRLWXPLVWDSRMDNXLQYDLQ\K
GHQ.HVNXVWHOXQDLKHHVWDULLSSXHQMRNLQQLLVWlSRPSSDVLSLQQDOOH
6.'/Q&ODHV$QGHUVVRQNLQRWWLNLQHVLPHUNLQ3LLODDNVRVWDXXGHQODLVHQKXPDDQLPPDQW\|NXOWWXXULQNHKWRQD
+667.QUHDNWLRROLQ\N\SlLYlVWlNDWVRHQ\OOlWWlYl6HHLSLWlQ\WYXRQQDWLHWRWHNQLLNNDDVHO
ODLVHQDWHNLMlQl MRWDWXOLVLNl\WWllKlWLN|LGHQW\|HOlPllNRVNHYLHQPXXWRVWHQSHUXVWHLQD3LLQVLUXHLPXXWDUD
NHQWHLWDUDMXVWL+6

Sosialismi HGXVWL MlONHHQMllQHLV\\WWl MD WDYDUDSXODDPXWWD VRVLDOLVPLOODVDDWWRL YLHOl
ROODWXOHYDLVXXV*RUEDWVKRYLQXXGLVWXVSROLWLLNDVVD6RVLDOLVPLLQOHLPDOOLVHQDSLLUWHHQl
OLLWHWW\NHVNXVMRKWRLVXXVROL\KWlNXLQMl\NN\\VMDWHKRWWRPXXV
Oikeudenmukaisuus OLLWHWWLLQHGHOOHHQHQVLVLMDLVHVWLVRVLDDOLVHHQRLNHXGHQPXNDLVXX
WHHQ HOL VXKWHHOOLVHQ SLHQLLQ WXORHURLKLQ 2LNHXVGLVNXUVVLVVD LKPLVRLNHXGHW QRXVLYDW
HVLOOHPLNlNHUWRL6XRPHQVLVlLVHQLOPDSLLULQOLEHUDOLVRLWXPLVHVWD
0XLVWDNlVLWWHLVWlSROLWLLNNDQl\WHWWLLQNlVLWHWWlYlQ\KlSHULQWHLVHOOlWDYDOOD6HDVVRVL
RLWLLQMRQNLQLKPLVU\KPlQHWXMHQDMDPLVHHQ\KWHLVNXQQDQWLHWRLVHHQPXXWWDPLVHHQWDL
MRSDPDDLOPDQSDUDQWDPLVHHQ2LNHLVWROODROLOXYXQORSXOODMRXXGHWSHKPHlP
PlWMDPLHOO\WWlYlPPlWNDVYRWMRWNDHLYlWROOHHWHQllVRWLODVSDSLQYDDQNHVNXVWDOLEH
UDDOLQ HXURRSSDODLVHQ 8VNRQQROOLVLVlQPDDOOLQHQ SDDWRV ROL WDDNVHMllQ\WWl HOlPll
.RNRRPXV ROL NDQVDLQYlOLVW\Q\W .RNRRPXV Ql\WWl\W\LNLQ HXURRSSDODLVHPSDQD NXLQ
NDQVDOOLVYDOWLRRQ\KlWLXNDVWLDQNNXURLWXQXWYDVHPPLVWR3DONDQVDDMLHQDVLDDDMDPDOOD
.RNRRPXVRQQLVWXLYDLNXWWDPDDQP\|VPRGHUQLOWDW\|YlHQSXROXHHOWD
ϰ͘ϯ͘ϰ͘DŽƌĂĂůŝƐĞƚũĂƚŝĞĚŽůůŝƐĞƚŚŝĞƌĂƌŬŝĂƚ
7$8/8..20RUDDOLVWHQMD WLHGROOLVWHQKLHUDUNLRLGHQllULSllWRLNHLQYllULQ6XR
PHVVDYXRVLQD±
2,.(,19bb5,1
.HNNRVHQSHULQW| .DQVDNXQQDQNDKWLDMDNDPLQHQ
3XROXHHWWRPXXVSROLWLLNNDUDXKD OLHQQ\
W\V
1HXYRVWRYDVWDLVXXVPLOLWDULVPL
8ONRSROLLWWLQHQNXUL ,QGLYLGXDOLVPLXONRSROLWLLNDVVD
7DVDDUYR VRVLDDOLWXUYDQ DXNNRMHQ Wl\
GHQWlPLQHQ
-RQNLQ NDQVDQU\KPlQ MllPLQHQ K\YLQ
YRLQQLQNDVYXQXONRSXROHOOH
7DORXGHQVllQQ|VWHO\QSXUNDPLQHQNLO
SDLOXQOLVllPLQHQ
/lQVLPDLGHQNHKLW\NVHVWlMlONHHQMllPL
QHQ
/DDWXDMDWWHOXNRXOXWXNVHHQMD WXWNLPXN
VHHQSDQRVWDPLQHQW\|HOlPlQXXGLVWD
PLQHQ
0llUlDMDWWHOXQ\N\PXRWRLQHQW\|HOlPl
<ULW\NVHQWRLPLQWDNXOWWXXUL -XONLVHQYDOODQWRLPLQWDNXOWWXXUL
9DOODQKDMDXWXVDXWRQRPLD .HVNXVMRKWRLVXXV
<NVLO|QKXRPLRLPLQHQ .DLNLOOHVDPDDDMDWWHOX
.HVWlYlNHKLW\VKHQNLVHWDUYRW NLLUHHW
W|P\\V
1\N\PXRWRLQHQ WDORXVNDVYX NHUVNDNX
OXWXVVWUHVVLORSSXXQSDODPLQHQ
2LNHLQ VDUDNNHHVVD \KGLVW\YlW XONRSROLLWWLVHQ OLQMDQ MDWNXYXXVPDDQ \KWHQlLV\\GHQ
VlLO\WWlPLQHQPDDLOPDQWDORXGHQPXXWRNVLLQVRSHXWXPLQHQMDYLKUHlWSHKPHlWDUYRW

9llULQVDUDNNHHVVDNRQNUHWLVRLWXXVRVLDOLVPLQMDWHROOLVHQDLNDNDXGHQYDVHPPLVWRQ
DODPlNL
1HXYRVWROLLWWRVRWLODDOOLVHQDPDKWLQDKHUlWWL\KlSHORQVHNDLVWDNXQQLRLWXVWDPXWWDSR
OLLWWLVHQDMDWDORXGHOOLVHQDMlUMHVWHOPlQlVHROLPHQHWWlQ\WKRKWRQVDMDPXXWWXQXWMlO
NHHQMllQHHNVLWDSDXNVHNVL3HUHVWURLNDWRNLDQWRLVLOOHYLHOlWRLYRQNLSLQlQ6RVLDOLVPLQ
KDSSLYDMDXVK\|G\WWLRLNHLVWRDPXWWDYDLQUDMDOOLVHVWLXONRSROLWLLNNDUDMRLWWLHGHOOHHQWRL
PLQWDWLODDHLNlJOREDDOLWDORXGHVWDROOXWYLHOlNXQQRQNXULQSLWlMlNVL5DKDPDUNNLQRLGHQ
YDSDXWWDPLVHVWDVHXUDQQHHWO|\VlQUDKDQPDUNNLQDWRQQLVWXLYDWWlVVlYDLKHHVVDDL
QRDVWDDQ WXKRDPDDQNDLNNLS\UNLP\NVHW WDORXVNXULLQ OXRPDWWDPLWllQXXWWDNXULD WL
ODOOH
7DORXVSROLWLLNNDKDOXWWLLQ\PPlUWllRPDQDPXXVWDSROLWLLNDVWDHURVVDROHYDQDORKNR
QDDQ$MDWWHOXWDSDDQWDDROHWWDDHWWHLWDORXVROOXWNRNR\KWHLVNXQQDQNHQWlQOlSlLVHYl
YRLPDNHVNXV .LOSDLOXN\N\l HL YDDGLWWX \KWHLVNXQQDVVD WDORXGHQ XONRSXROHOOD 7RL
VDDOWDWDORXGHQHURWWDPLQHQSROLWLLNDVWDYLHVWLWWLYDVHPPLVWRODLVHQLGHRORJLDQODLPHQ
WXPLVHVWD5DKDPDUNNLQRLGHQYDSDXWWDPLQHQROLVLVlSROLLWWLVHVWLULVNLW|QWRLPHQSLGH
NRVNDVHQWDXVWDOODROLYDWNDQVDLQYlOLQHQNHKLW\VHLNl1HXYRVWROLLWWRNDDQYDVWXVWDQXW
VLWl $LQRDVWDDQVXRPDODLVHW NRPPXQLVWLW WXONLWVLYDW WDORXGHQ OLEHUDOLVRLQWLD N\OPlQ
VRGDQLGHRORJLVHVVDNRQWHNVWLVVDMDKHLOWlNLQWXQWXLMRSDUDVSXKWLNDGRQQHHQ
.lVLW\VNDQVDLQYlOLVHQWDORXGHQPXXWRVVXXQQDVWDROLODDMDVWLMDHWWXPXWWDVHQVLMDDQ
NHKLW\NVHHQVRSHXWXPLVHQPHWRGHLVVDHVLLQW\LHURMDWHROOLVXXGHQMDSROLWLLNNRMHQYlOLOOl
HQQHQNDLNNHDW\|HOlPlQXXGLVWDPLVHHQOLLWW\YLVVlDVLRLVVD7DORXVSXKHHVVDRLNHLQ
DVLRLVVDQlN\LYlWVHNlSllRPDQHWWl NHVNLOXRNNDLVWHQSDONDQVDDMLHQ LQWUHVVLW3ROL
WLLNNDROLRPDQDLQHLVWRQLNHUWRPDQSHUXVWHOOD WDL YlKLQWllQNLQVHXVNRL YLHOl
OXYXOODROHYDQVDQLVNDQSllOOl
0llUlOOLVHHQWDVDDUYRRQHLOXYXQORSXOODVXKWDXGXWWXHQll\KWlHKGRWWRPDVWL
NXLQHVLPHUNLNVLYXRWWDDLHPPLQPXWWDWXORHURMHQNDVYXDNDDQHLKDLNDLOWX7D
ORXGHQVXKWHHQHLNRHWWXWl\GHOOLVWlYRLPDWWRPXXWWDPXWWDWRLVDDOWDVHQNRKGDOODHL
XVNRWWXHGHVYDVHPPLVWRVVDHQllVDPDQODLVHHQRKMDLOWDYXXWHHQNXLQYLHOlOX
YXQDOXVVD7LHWR\KWHLVNXQQDQNHKLW\NVHQSHOlWWLLQMRKWDYDQNDQVDODLVWHQMDNDDQWXPL
VHHQD MDEU\KPllQ3XGRNNDLOOHHLHVLWHWW\PLQNllQODLVLDYDDWLPXNVLD<KWHLVNXQ
QDOODROLSllYDVWXXW\|OOLV\\GHVWlMDVRVLDDOLVWHQRQJHOPLHQUDWNDLVHPLVHVWD8VNRPXV
W\|YRLPDQ HUL\W\PLVHVWl WXOHYDLVXXGHVVD VHOLWWL W\|HOlPlQ VLVlLVWl HULDUYRLVWXPLVWD
V\\OOLVWlPlWWlVLLWlYDUVLQDLVHVWLNHWllQ
6XRPHQ NDQVDQWDORXGHQ XVNRWWLLQ NHVWlYlQ ODDMDQ K\YLQYRLQWLYDOWLRQPXWWD NXOXMHQ
NDVYXDKDOXWWLLQKLOOLWl5DKDQNl\W|Q WHKRNNXXWWD MDNRKGHQWXPLVWDS\ULWWLLQ SDUDQWD
PDDQPXWWDYDOWLRQNDVVDNULLVLlHLROOXWQlN|SLLULVVl1LLQSlVRVLDDOLWXUYDQDXNNRMHQ
Wl\GHQWlPLVWlSLGHWWLLQSDLWVLWDORXGHOOLVHVWLPDKGROOLVHQDQLLQP\|VPRUDDOLVHVWLYlOW
WlPlWW|PlQl.DQQXVWLQORXNXLVWD WDL W\|PRWLYDDWLRQKLLSXPLVHVWDHLSXKXWWXHLYlWNl
VRVLDDOLVHQWXUYDYHUNRQPDKGROOLVHWQHJDWLLYLVHWVLYXYDLNXWXNVHWNDDQROOHHWHVLOOl3H
ULQWHLQHQW\|YlHQOXRNNDHLHQllROOXWVHU\KPlMRVWDK\YLQYRLQWLYDOWLRQNRKGDOODHQLWHQ
SXKXWWLLQYDDQVHQSDLNDQROLRWWDQXWNHVNLOXRNND
$LQHLVWRVVDHVLLQW\LYXRVLHQ±YlOLOOl\OOlWWlYlQNLQSDOMRQNlVLWWHHOOLVLlYDV
WDNNDLQDVHWWHOXMDVLLKHQQlKGHQHWWlOXRNNDULVWLULLGDWORLVWLYDWSRLVVDROROODDQ7lUNHLP
PlNVL ULVWLULLGDNVL ROL QRXVVXW WDORXVNDVYXQ MD OXRQQRQ NHVWRN\Y\Q YlOLQHQ ULVWLULLWD
+6HVLPHUNLNVLSDLQRWWLSllNLUMRLWXNVHVVDDQHWWlWl\VW\|OOLV\\VRQHGHOOHHQWlUNHlWDYRLWHPXWWDVLLKHQHLWXOH
S\UNLlKLQQDOODPLOOlK\YlQVl+6

.DQVDMDHOLLWWLDVHWHWLLQSXKHLVVDHGHOOHHQYDVWDNNDLQMRVNDDQHLQLLQXVHLQMDYRLPDN
NDDVWLNXLQOXYXQDOXVVD3RKMRLVHQMDHWHOlQULVWLULLWDROLPDDLOPDQPLWWDNDDYDVVD
9LKUHLGHQPXWWDPDDQVLVlOOl.HVNXVWDQDJHQGDD-XSSLNXOWWXXULLQMDSRVWPRGHUQLLQ
OLLWW\HQNl\WLLQ NHVNXVWHOXDSLQQDOOLVHQ MDV\YlOOLVHQYlOLOOl VHNl UDKDQ MDVLYLVW\NVHQ
YlOLOOl7DLWHHQ MDYLLKWHHQYlOLOOlQlKWLLQP\|V\OLWWlPlW|Q NXLOX.HVNXVWHOXDNl\WLLQ
YRLWWRSXROLVHVWL NDQVDODLV\KWHLVNXQQDQ WDVROOD SROLLWLNNRMHQ LKDVWHOOHVVD NRQVHQVXV
WDDQ3ROLLWWLVHVVDHOLLWLVVlMD+HOVLQJLQ6DQRPLHQSllNLUMRLWXNVLVVDNRQVHQVXVROLNRU
NHDVVDNXUVVLVVDPXWWDQLLGHQXONRSXROHOODVLLKHQROWLLQW\PSllQW\QHLWl0\|VWHROOL
VXXGHVVDHVLLQW\LKDOXDPXXWRNVLLQ
.XYLRVWDRQOXHWWDYLVVDP\|VVHOODLVLDSRWHQWLDDOLVLDULVWLULLWRMHQOlKWHLWlMRWDDLNDODLVHW
HLYlWLWVHKDYDLQQHHWNXWHQ\NVLO|OOLV\\VMDYDOODQKDMDXWXVYDVWDDQXONRSROLLWWLQHQNXUL
WDORXGHQVllQQ|VWHO\QSXUNDPLQHQYDVWDDQNHVWlYl NHKLW\VNLOSDLOXQ OLVllPLQHQ MD
W\|HOlPlQVWUHVVLWW|P\\GHQWDYRLWH9DVWDNRKWDLVXXGHWRYDWWLHW\VWLDLQDNLQWHRULDVVD
VRYLWWDYLVVD\KWHHQOXYXQ ORSXOODXVNRWWLLQHGHOOHHQNRKWDODLVHQYDKYDVWLNHKL
W\NVHQKDOOLWWDYXXWHHQMDWDVDSDLQRWWDPLVHHQVHNlVLLKHQHWWlVHRQVDDYXWHWWDYLVVD
SROLWLLNDQHLNlPDUNNLQDPHNDQLVPLQDYXOOD
ϰ͘ϯ͘ϱ͘,ŝƐƚŽƌŝĂůůŝŶĞŶƚŝĞƚŽŝƐƵƵƐ
7$8/8..2.RNHPXNVHQWLODHQQHQQ\WMDRGRWXNVHQKRULVRQWWLQ\WWXORVVD6XR
PHVVDYXRVLQD±
(11(11<71<778/266$
7HROOLQHQ\KWHLVNXQWDUDDNDDLQHHWPllUlOOL
QHQNDVYXW\|YlHQOXRNNDPDDQYLOMHOLMlW
7LHWR\KWHLVNXQWDKHQNLQHQSllRPDODDGXO
OLQHQNDVYXWRLPLKHQNLO|W
6XXUHWDDWWHHWMDXWRSLDW +HGRQLVPL SROLLWWLQHQ QlN|DODWWRPXXV
KHQNLQHQSDKRLQYRLQWLVLYLVW\QHLVW|QPLHOL
SLGH
7\|QMDSllRPDQNRQIOLNWL /XRQQRQMDWDORXGHQNRQIOLNWL
/XRNNDNRQIOLNWL .RQVHQVXV6XRPL
9DVHPPLVWR 2LNHLVWRYLKUHlW
6llQQHOW\MDVXRMDWWXNDQVDQWDORXV .DQVDLQYlOLVW\YlWDORXVWDORXGHQVllQWHO\Q
SXUNDPLQHQ
.\OPlVRWD<<$ .\OPlVRWDOLHQQ\W\V<<$
<NVLSXROXHMlUMHVWHOPlVRVLDOLVWLPDLVVD <NVLSXROXHMlUMHVWHOPlVRVLDOLVWLPDLVVD
.XYLRVWD QlKGllQ NXLQND WDDNVH KLOMDOOHHQ MllYl DLNDNDXVL ROL NRNHPXNVLVVD ROOXW
OXRNNDNRQIOLNWLQ WHROOLVHQ \KWHLVNXQQDQ MD PRGHUQLQ DLNDNDXGHQ XWRSLRLGHQ \KGLV
WHOPl7XOHYDLVXXGHQKRULVRQWLVVDQlN\LYlW N\OPlQVRGDQ MDWNXPLQHQVHNl WLHWR\K
WHLVNXQQDQWXORMDPDDLOPDQWDORXGHQPXXWRVVHNl\PSlULVW|RQJHOPDW1\N\LV\\GHVVl

YDLNXWWLOLVlNVLNRNHPXVVXXUWHQDDWWHLGHQKLLSXPLVHVWD6LLQlPLVVlOXYXOODROL
ROOXWVHONHlNHKLW\VVXXQWDMRNDWXQWXLYLHYlQVRVLDOLVPLDNRKWLNDNVLYXRVLN\PPHQWl
P\|KHPPLQWXOHYDLVXXGHQVXXQWDROLSLPHQQRVVD
7XOHYDLVXXGHQKRULVRQWLVVDVHOYllROLYDLQHWWHLQlKG\QNDOWDLVWDVRVLDOLVPLDVLHOOlRO
OXW+RULVRQWWLROLPXXWRLQNLQW\KMlQODLQHQ/LLNHHOlPlOOlROL MRNLQNXYDKXRPLVHVWD±
PDDLOPDQWDORXGHQPXXWRVPXWWDVHQNllQYLVLRWHLYlWXORWWXQHHWNRYLQNDXDV7LHWR
\KWHLVNXQWDDQOLLWHWWLLQMRLWDLQXWRSLVWLVLDRGRWXNVLDYDVHPPLVWRVVDMD9LKUHLVVlPXWWD
QH MlLYlWPDUJLQDDOLVLNVL0HUNLWWlYllNXLWHQNLQROLHWWlYDVHPPLVWROODROLYLHOlHGHV
MRQNLQODLVLDWDORXWHHQOLLWW\YLlYLVLRLWD MDHWWHLWLHWR\KWHLVNXQWDHLROOXWOXYXOODPL
WHQNllQHULW\LVHVWLRLNHLVWRQKDQNH7LHWR\KWHLVNXQQDVVDYDOODQROHWHWWLLQROHYDQLKPL
VLOOlMRLOODRQWLHWRD
7XOHYDLVXXGHQYLVLRLGHQSXXWWXHVVDDLNDODLVWLHWRLVXXGHVVDNRURVWXLYDWXKDW(NRORJL
VHQWXKRQPDKGROOLVXXVRWHWWLLQHULWWlLQYDNDYDVWLHLNlNXNDDQNLLVWlQ\WHWWlQ\N\LQHQ
NHKLW\VVXXQWDYLHVXXULLQRQJHOPLLQ
´6RGDQXKNDMDOlKHVW\YlHNRNDWDVWURILSDNRWWDYDWLKPLVHQRKMDDPDQKLV
WRULDDQVDWLHWRLVHVWL´6.'/QSXROXHVLKWHHUL5HLMR.lNHOl+6
(SlVHOYllROLYDLQPLWlVHQNRUMDDPLVHNVLSLWLWHKGlMDPLOOlDLNDWDXOXOOD<OHLVHVWLXV
NRWWLLQOXYXQKHQJHVVlWLHWRRQNDVYDWXNVHHQMDWLHWRLVXXGHQNDVYXXQ<PSlULV
W|SXKHHQ\KWH\GHVVlHVLWHWWLLQWRLVWXYDVWLYlLWHRLNHLVWR±YDVHPPLVWRMDRQ\OOlSLWlPL
VHQYDQKDQDLNDLVXXGHVWDNRVNDQlKWLLQHWWlLKPLQHQNl\VRWDDOXRQWRDYDVWDDQ(NR
ORJLQHQWDVDSDLQRWDUNRLWWLUDXKDQRPDLVWDULQQDNNDLVHORD\PSlULVW|QNDQVVD5DXKDQ
RPDLVHQULQQDNNDLVHORQWHUPLROLODLQDWWXN\OPlQVRGDQOLHQQ\W\VSROLWLLNDVWD
.\OPlVRWDROLHGHOOHHQWRGHOOLVXXWWDYDLNNDRSWLPLVPLOLVllQW\LNLQNRNRDMDQ(XURR
SDQNDKWLDMDNRWXOLVLMDWNXPDDQYDLNNDPDKGROOLVHVWLDOKDLVHPPDOODVRWLODDOOLVHOODMlQ
QLW\NVHOOl1HXYRVWROLLWRQVLVlLVHHQPXXWRNVHHQDOHWWLLQSLDQDOXQHSlU|LQQLQMlONHHQ
XVNRDPXWWDVHQURPDKGXVWDHLHQQXVWDQXWNXNDDQ<NVLPLHOLQHQXVNRPXVROLHWWl
1.3 MRKWDD MD NRQWUROORLPXXWRVWD HLNlPXXWRV NDUNDD VHQ NlVLVWl 9DVWD YXRGHQ
SDLNNHLOODDONRLMXONLVXXGHVVDHVLLQW\lHSlLO\MlHWWHLSURVHVVLYlOWWlPlWWlROH*RU
EDWVKRYLQKDOOXVVD8XGHQ1HXYRVWROLLWRQVLVlOO|VWlHLNHQHOOlNllQROOXWWDUNNDDWLHWRD
PXWWDXXGLVWXVWHQVXXQWDROLHWWl1HXYRVWROLLWWRWXOHHRPDNVXPDDQMRLWDLQOlQVLPDLVHQ
PDUNNLQDWDORXGHQMDGHPRNUDWLDQSLLUWHLWlPXWWDHLOXRYX\KGHQSXROXHHQ\OLYDOODVWD
-lUMHVWHOPllWXOWDLVLLQSLWlPllQNULLVLQVDWWXHVVD\OOlYRLPDNHLQRLOODNXWHQVLLKHQVDDN
NDNLQ
3XKHHW PRGHUQLQ DLNDNDXGHQ WDDNVH MllPLVHVWl LOPDDQWXLYDW MXONLVXXWHHQ DLNDQD
MRVVDPLWllQWRGHOOLVWDYDLKWRHKWRDPRGHUQLOOHHLROOXW7RLVLQVDQRHQYDLNNDWLHGHWWl
WDLYDOWLRWDNULWLVRLWLLQNLQQLLQQLLWlHLYDDGLWWXYDLKGHWWDYDNVL MRKRQNLQ WRLVHHQ.DLNNL
SRVWPRGHUQLVVDROLVXKWHHVVDPRGHUQLLQVHORLWRQWXLPRGHUQLVWDLNllQNXLQWDNDSHULQ
NlYHOOHQ8XVLNXOWWXXULROLQlKGlNVHQLSDNHQHPLVWDPRGHUQLQKHUlWWlPlVWlHNVLVWHQ
WLDDOLVHVWDDKGLVWXNVHVWDPXWWDVLWlHQQHQPRGHUQLROLSLWlQ\WNRNHDWRLVLQNXLQHQQHQ
3RVWPRGHUQLILORVRIRLQWLROLlO\P\VW|QKDUUDVWXVPXWWDVHQXONRSXROHOODNLQHVLLQW\LKD
OXDSDHWDVXXUWHQNRQHLVWRMHQSXULVWXNVHVWD
.RLYLVWRNDWVRLHWWlYDOOLWVHYDLGHRORJLDRQKHGRQLVPL,KPLVHWS\UNLYlWRQQHHQWXVNDQMDNLYXQYlOWWlPLVHHQ
0LWllQNLOSDLOHYDDLGHRORJLDDHLROHQlN|SLLULVVl.RLYLVWRQPLHOHVWlVHRQSHONlVWllQK\YlDVLD0DDLOPDQKLVWR
ULDVVDRQMDWNXYDVWLWRLVWXQXWLOPL|MRVVDHGLVW\NVHQQLPLVVlWHKGllQNDXKHLWDDVLRLWD+6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$QDO\\VLQ SHUXVWHHOOD N\OPlQ VRGDQ DMDQMDNVRQ KLVWRULDOOLQHQ WRWXXV VlLO\L YXRVLHQ
±DLNDQDPXXWWXPDWWRPDQD6HROLRGRWHWWDYDDVLOOlVXXUYDOWDSROLWLLNNDKDO
OLWVLHGHOOHHQ WRGHOOLVXXWWDYDLNNDLGHRORJLVWHQ OHLULHQYlOLVLVVlVXKWHLVVD WDSDKWXLNLQ
KXRPDWWDYDDOlKHQW\PLVWlNROPHQYXRGHQDLNDQD9XRGHQORSXOODMXONLVHHQNHV
NXVWHOXXQHLROOXWLOPDDQWXQXWVHOODLVWDSURIHHWWDDMRNDROLVLQlKQ\WPLWHQWDULQDWXOHH
SllWW\PllQ+XROLPDDQMDLKPLVNXQQDQNRKWDORVWDHLROOXWSRLVWXQXWPXWWDDKGLVWXV
ROLYlKHQW\Q\W0DDQXONRLQHQWXUYDOOLVXXVPHQLPXLGHQWDYRLWWHLGHQHGHOOHMDMXONLVXX
GHVVDYDLNXWWLHGHOOLVLOWlYXRVLN\PPHQLOWlWXWWXGLVNXUVLLYLQHQWLOD.XULQSLWRMDWNXLXONR
SROLWLLNDVVDMRVVDLGlQNRUWWHMDYLODXWHOWLLQYLHOlYXRQQDMROORLQOLHQQ\W\VHLROOXW
YLHOlNXQQROODSllVV\WYDXKWLLQPXWWDHLHQllYXRGHQORSXOODMROORLQVXXUYDOWD
VXKWHLVVDROWLLQMRWRLVHQODLVHVVDWLODQWHHVVD-RUPD5HLQLVDDWWRLLOPDQPLWllQNXULQ
SDODXWXVWRLPHQSLWHLWlORNDNXXVVDHKGRWWDDHWWl6XRPHQSLWlLVLKDUNLWD(<QMl
VHQHNVLOLLWW\PLVWl+6
3DDVLNLYL.HNNRVHQOLQMDROLNDLNNLHQPHUNLWWlYLHQSROLLWWLVWHQU\KPLHQSXKHLVVDLWVHV
WllQVHOYlSROLLWWLVHQPLHOLSLWHHQPXRGRVWXNVHQOlKW|NRKWD-XONLVXXGHVVDHVLLQW\LMRQ
NLQYHUUDQKXROHVWXQHLWDPLHOLSLWHLWlQXRUHQSROYHQVRVLDOLVDDWLRVWD1XRULVRROLNLLQ
QRVWXQHHPSLYLLKWHHVWlMDNXOXWXNVHVWDNXLQ3DDVLNLYL.HNNRVHQOLQMDVWD
7DORXGHVVD6XRPLVXXQWDXWXLDLHPSDDYRLPDNNDDPPLQOlQWHHQ.DQVDOOLVHQNLOSDLOX
N\Y\Q \OOlSLWlPLVHQ NDWVRWWLLQ YDDWLYDQ 6XRPHQ WDORXGHQ DYDXWXPLVWD MD VRSHXWWD
PLVWDPDDLOPDQWDORXGHQNHKLW\NVHHQ6HROLMRMRQNLQDLNDDNXONHQXWWDORXGHOOLVHQOL
EHUDOLVPLQKHQJHVVlNRKWLODDMDDUDKDPDUNNLQRLGHQYDSDXWWDPLVWDMDNDQVDLQYlOLVHQ
NDXSDQHVWHLGHQSXUNDPLVWDVHNlMXONLVHQWDORXGHQ\NVLW\LVWlPLVWl3XKHKDOOLWXVWDUD
NHQQHPXXWRNVHVWDYLLWWDVLNXLWHQNLQVLLKHQHWWlWDORXGHQNDQVDLQYlOLVW\PLVHQHGHOO\W
WlPLHQXXGLVWXVWHQWXOLPDKWXDN\OPlQVRGDQDLNDLVWHQUDNHQWHLGHQVLVllQ
8ONRSROLWLLNND\KGHVVlNDQVDQWDORXGHQNLOSDLOXN\Y\VWlKXROHKWLPLVHQNDQVVDWXRWWLSH
ULDDWWHHOOLVHHQNRQVHQVXNVHQYDOWLROOLVHHQHOLLWWLLQ+DUPRQLDNDQVDNXQQDQVXXULVVDOLQ
MRLVVD HL PHUNLQQ\W YDVWDDYDQODLVWD VRSXD KHQNLO|VXKWHLVVD 9DOWDNXQQDQ SROLWLLNND
Ql\WWl\W\LMXONLVXXGHVVDYlOLOOlVXXUWHQSXROXHLGHQQRNNDPLHVWHQYlOLVHQlDODVWRPDQD
YDOWDNDPSSDLOXQD
(OLLWLQMDNDQVDODLV\KWHLVNXQQDQYlOLVHWPDDLOPDQNXYDOOLVHW\KWH\GHWDONRLYDWVHQVLMDDQ
RKHQWXDNRVNDHOLLWWLNRQVHQVXVHLYDVWDQQXWNDQVDODLV\KWHLVNXQQDVVDWDSDKWXQXWWDOLL
NHWWl -lUMHVW\NVHQ KDMRDPLVHQPHUNLW QlN\LYlW VLWHQ HWWl NDQVDODLV\KWHLVNXQQDVVD
DOHWWLLQSXXKDWDRPLDDQ7\|PDUNNLQRLOOD MlUMHVW|MlHLWDKGRWWXHQllVDDGD\KWHLVWHQ
VRSLPXVWHQSLLULLQPHGLDDONRLNl\WWl\W\lLWVHWLHWRLVHPPLQSXROXHHWMDSROLLWLNRWROLYDW
NDQVDQNHVNXXGHVVDHSlVXRVLWWXMD W\|HLHQllROOXW OXWHULODLVHVVDPDDVVDHOlPlQ
VLVlOW|6XRPHQ3DQNNLHL VDDQXWSDQNNHMD MDNHLQRWWHOLMRLWDNXULLQ NRXOXW MDNXQQDW
YDDWLYDWOLVllDXWRQRPLDDWDLWHOLMDWKDNHXWXLYDWPLHOHOOllQNDLNNLHQNRQHLVWRMHQXONR
SXROHOOHNDQVDODLVHWSULYDWLVRLWXLYDWMDSHULQWHLQHQSROLLWWLQHQRVDOOLVWXPLQHQKHLNNHQL
2VDOLVllQW\QHHVWlNXULWWRPXXGHVWDROLVHXUDXVWDSROLLWLNNRMHQRPLVWDWRLPLVWDNXWHQ
WDORXGHQ MDYLHVWLQQlQ OLEHUDOLVRLPLVHVWD7RLQHQSXROL LOPL|VWlROL NXOWWXXULPXXWRVWD
/lQVLPDLVHWNXOWWXXULYDLNXWWHHWYDKYLVWXLYDWMDQHVXRVLYDWWRLVLQNXLQOXYXOODLQGL
YLGXDOLVPLD6XRPHVVDDONRLP\|VOXYXQORSXOODROOD\KlLOPHLVHPSllHWWHLYDO
WDNXQQDQ MXONLVXXGHQ XONRSXROHOOD HQll ROOXW YDLQ \KWl NXOWWXXULVWD HOlPlQPXRWRD

YDDQXVHLWD 3ROLWLLNDQQlN|NXOPDVWDVH WDUNRLWWLHWWlROL\KlYDLNHDPSL WDYRLWWDD
NDLNNLNDQVDODLVSLLULW\KGHOOlWHHPDOOD8ONRSROLWLLNNDVlLO\LNXLWHQNLQ\KWHLVHVWL MDHWXQ
SXKHHQDOXHHQD
$LHPPDQ WXWNLPXNVHQ PXNDDQ XXVOLEHUDOLVPL VDDSXL 6XRPHHQ OXYXQ DLNDQD
HVLP$ODVXXWDUL2PDWKDYDLQWRQLWXNHYDWYlLWHWWlVLOWlRVLQHWWlXXVOL
EHUDOLVPLNVLWXONLWWDYLVVDROHYDDDMDWWHOXDWRGHOODHVLLQW\LOLLNHHOlPlVVlMDKDOOLQWRYLU
NDPLHVWHQ NHVNXXGHVVD .HVNLOXRNDQ PLHOO\WWlPLVHHQ NHVNLWW\QHHVVl SXROXHSROLWLL
NDVVDVHROLKDUYLQDLVHPSLWDSDXV8XVOLEHUDOLVPLHLRQQLVWXQXWSXUHXWXPDDQV\YlOOH
VXRPDODLVHHQ\KWHLVNXQWDUDNHQWHHVHHQOXYXOODNRVNDVLOWlSXXWWXLWlUNHLQV\|
PlKDPPDVQLXNNXXV-XONLVHQVHNWRULQNXOXMHQNDVYXDKDOXWWLLQN\OOlKLOOLWlPXWWDSX
KHLVWDORLVWLSRLVVDROROODDQWKDWFKHULODLQHQ´PHLOOlHLROHYDUDD´DUJXPHQWWL8XVOLEHUD
OLVWLVLLQXXGLVWXNVLLQROLOLLNHHOlPlQMDKDOOLQQRQHOLLWHLVVlNLLQQRVWXVWDMRHQQHQODPDD
PXWWDQLLGHQOlSLYLHQQLOWlSXXWWXLYDWRORVXKWHHW
<KWHLVNXQQDQ PXXWRVWD RKMDVLYDW MD WXONLWVLYDW DLQDNLQ WXWNLPXVDLQHLVWRQ SHUXVWHOOD
YLHOl YRLWWRSXROLVHVWL SROLLWLNRW .DVDDQWXYLVWD KDOOLQWDRQJHOPLVWD KXROLPDWWD SROLLWLNRW
Ql\WWLYlWWRLPLYDQVLLQlROHWXNVHVVDHWWl MRKWDMXXVRQMDNXXOXXROODKHLOOl MDHWWlWLH
YDOWDDQNl\XONRSROLWLLNDQ7XSRS|\GlQMDNHVNLOXRNDQllQLHQNDXWWD8ONRMDWXUYDO
OLVXXVSROLWLLNDQSULRULWHHWWLDVHPDQPHUNLW\NVHQ YRL OXYXOOD QlKGl VLLQl HWWl VH
YDLPHQVLMDSHKPHQVLPDDLOPDQWDORXGHQPXXWRNVHQYDLNXWXVWDPDDKDPPH1lN\YlQ
OXRNNDDVHWHOPDQNDGRWWXDPDDVWDNDWRVLDNXXWWLOXRNNDNRQIOLNWLQXKNDPXWWDWDXVWD
ROHWXNVHQDMDPDKGROOLVXXWHQDVHROL\KlROHPDVVD
3ROLWLLNDQKXLSSXWDVROODYDLNXWWLYDWDMDQMDNVROODVXXUHNVLRVDNVLSXQDPXOWDSXROXHLGHQ
OHPSLODSVHWNRUSRUDWLYLVPLMDPDDWDORXVWXNLVHNlYDVHPPLVWRODLQHQXVNRPXVSROLWLL
NDQDYXOODKDOOLWWDYLVVDROHYDVWDPXXWRNVHVWD6RVLDDOLGHPRNUDDWWLHQYLHKW\P\VDLHP
SDD PDUNNLQDP\|QWHLVHPSllQ SROLWLLNNDDQ HL SLWlQ\W VLVlOOllQ DMDWXVWD SROLLWWLVHVWD
NRQWUROOLVWDOXRSXPLVHVWDYDLNNDNRQWUROOLQ\OOlSLWlPLQHQWLHGRVWHWWLLQDLHPSDDYDLNH
DPPDNVLWHKWlYlNVL5DKDPDUNNLQRLGHQOLEHUDOLVRLQWLRQQLVWXLKRUMXWWDPDDQKXRPDWWD
YDVWL MXONLVHQYDOODQKDUMRLWWDPDDWDORXVNXULDN\NHQHPlWWl LWVHDVHWWDPDDQXXWWDNX
ULQSLWRMlUMHVWHOPllWLODOOH+LVWRULDOOLVHQWRWXXGHQ3DDVLNLYL.HNNRVHQOLQMDQNDDWDPL
VHHQO|\VlOOlUDKDOODHLROOXWHYlLWl6LLKHQWDUYLWWLLQPDDLOPDQKLVWRULDOOLQHQPXOOLVWXV
$ODVXXWDULMD5XXVNDQlNHYlWNXOWWXXULQPRQLQDLVWXPLVHQPDUNNLQDVXKWHLGHQODDMHQWXPLVHQMDV\YHQHPLVHQ
VHNlHOLQWDVRQQRXVXQVHXUDXVLOPL|Ql7DUMRQQDQYRO\\PLQOLVl\VMDWXRWHYDOLNRLPDQPRQLSXROLVWXPLQHQV\QQ\W
WlYlW XXVLD \OHLV|Ml.LUMRLWWDMDWKXRPDXWWDYDWP\|V HWWl \KWHQlLVNXOWWXXUL HL ROOXW WllOOl YDOPLLQDOXYXQ
DOXVVDYDDQVHOXRWLLQVHXUDDYDQNDKGHQYXRVLVDGDQDLNDQDWlQQH.RXOXWXVMDMRXNNRWLHGRWXVYlOLQHHWROLYDWNHV
NHLVLlYlOLQHLWlVHQWXRWWDPLVHVVD0\|VXONRMDVRVLDDOLSROLWLLNNDUDNHQVLYDW\KWHLVLlNRNHPXVPDDLOPRMD$OD
VXXWDULMD5XXVNDPXLVWXWWDYDWP\|VHWWlNDQVDOOLVYDOWLRRQROOXWXQLYHUVDDOLLGHDWDLDDWHMRWDDOHWWLLQWRWHXWWDDHUL
SXROHOODPDDLOPDDVXXULQSLLUWHLQVDPDDQDLNDDQ$ODVXXWDUL	5XXVND±2OLVLQYDOPLVKLHPDQ
N\VHHQDODLVWDPDDQ\KWHQlLVNXOWWXXULNlVLW\VWl6XRPLROLNDQVDODLVVRGDQ MlONHHQSLWNllQNDKWLD MDNDDQWXQXW\K
WHLVNXQWD7\|YlHVW|DVXLRPLVVDNDXSXQJLQVRLVVDDQVLOOlROLRPDWXUKHLOXVHXUDQVDW\|YlHQWDORQVDWHDWWHULQVD
RSLVWRQVDMDQLLQHGHOOHHQ.LHOLNDPSSDLOXQDLNDQDWXOLYDWHVLLQVXRPHQMDUXRWVLQNLHOLVWHQDMDWXVPDDLOPRMHQHURW
,WlMDOlQVLVXRPDODLVWHQHULODLVXXGHVWDSXKXWWLLQP\|VYXRVLVDGDQDONXSXROHOOD<KWHQlLVNXOWWXXULWXOHHPLHOXLP
PLQ\PPlUWllSROLLWWLVHQDWDYRLWWHHQDNXLQWRGHOOLVXXWHQDOXYXOODSllVWLLQNHQWLHVOlKLPPlNVL\KWHQlLVNXOW
WXXULDPXWWDWlPlNLQDMDQMDNVRMlLO\K\HNVLVLOOlOXYXQORSXOODDONRLMRLOPHWlPHUNNHMlXXVLVWDMDRLVWDNXWHQ
HVLPHUNLNVLMXSLWYDVWDDQMXQWLWWDLPDWHULDOLVWLWYDVWDDQSRVWPDWHULDOLVWLW

ϰ͘ϰ͘sĂŶŚĂŶŵĂĂŝůŵĂŶƌŽŵĂŚĚƵƐϭϵϴϵʹϭϵϵϭ
.ROPHQYXRGHQPLWWDLVHQDMDQMDNVRQNXYDLOHPLQHQRQQLVWXX\KGHOOlODXVHHOODN\OPlQ
VRGDQPDDLOPDURPDKWDD6DPDOODWRLQHQPDDLOPDQVRWDVHXUDXVYDLNXWXNVLQHHQSllW
W\LORSXOOLVHVWLP\|V6XRPHQRVDOWD
ϰ͘ϰ͘ϭ͘zůĞŝƐŬƵǀĂƵƐ
9DQKDQPDDLOPDQURPDKGXVWDSDKWXLNDKGHVVDYDLKHHVVD6\NV\OOl,Wl(XURR
SDQNDQVDQQRXVXWORSHWWLYDW(XURRSDQLGHRORJLVHQNDKWLDMDRQ(ORNXXVVD0RV
NRYDQHSlRQQLVWXQHHQYDOODQNDDSSDXV\ULW\NVHQMlONHHQ6XRPHDNRKGDQQXWVRWLODDO
OLQHQ XKNDWHNLMl SRLVWXL DLQDNLQ WLODSlLVHVWL 6LVlSROLWLLNNDD UDYLVXWWL YXRVLHQ  ±
WDLWWHHVVDDONDQXWWDORXVODPDMRVWDROLWXOHYDLWVHQlLV\\GHQDMDQSDKLQ.lVLWWH
OHQNXQNLQWDSDKWXPDQDOXNVL\NVLWHOOHQ
Reaalisosialismin romahdus
+XRPLRWDNLLQQLWWlQHLWlLOPL|LWlWXWNLPXVDLQHLVWRVVDROLYDWYXRVLHQ±DLNDQD
OLEHUDOLVPLQYRLWWRLGHRORJLRLGHQYlOLVHVVlNLOSDLOXVVDQDWLRQDOLVPLQSDOXXMDVLWlVHX
UDQQXWKLVWRULDQXXGHOOHHQNLUMRLWXVVHNllO\P\VW|QLUWLVDQRXWXPLQHQYDOWLRXVNROOLVXX
GHVWD
´0(,//b21KLXNDQLONXWWX LWlLVLlNDQVRMD MDQLLGHQYLLVDLWDPLHKLl NXQ
VLHOOlRYDWPHQQHHWKLVWRULDQNLUMDWXXVLNVL(LVLLQlROHLONNXPLVWD+HLOOl
MRVNHOOlRQNRNHPXVWDWlOWlDODOWD0XWWDNLUMDWRYDWXXVLPLVHQWDUSHHVVD
PHLOOlNLQOXNLRQKLVWRULDW6XRPHQSROLLWWLVHWKLVWRULDWMDHQQHQNDLNNHDOX
NHPDWWRPDW VLOPLQQlNLMlNHUWRPXNVHW MllYLWW|PlW WRGLVWXNVHW MD RPDHOl
PlNHUUDOOLVHWPXLVWHOPDW.DLNNLRQNLUMRLWHWWDYDXXGHVWDDQ´-XNND.HPS
SLQHQ+6
+LVWRULDQ XXGHOOHHQNLUMRLWWDPLVHQ OlSLPXUWRYXRWHQD YRLGDDQ 6XRPHVVD SLWll YXRWWD
MROORLQWDOYLVRGDQDONDPLVHVWDROLWXOOXWNXOXQHHNVLYXRWWD 9DONRLVHQ6XRPHQ
DLNDLQHQQDWLRQDOLVPLSDODVLMXONLVXXWHHQVHQP\|Wl6HQSDWRORJLVWDYHQlOlLVYLKDDROL
QHOMlYXRVLN\PPHQWlYlLWHWW\DLQDNLQRVDV\\OOLVHNVLVRWLLQ.XQVHOYLVLHWWlV\\VRWLLQ
ROLNLQ\NVLQ1HXYRVWROLLWRQYHQlOlLVYDVWDLQHQMDDQWLNRPPXQLVWLQHQQDWLRQDOLVPLSXK
GLVWXLV\\OOLV\\GHQWDDNDVWDDQ
0DQQHU(XURRSDVVDQDWLRQDOLVPLQSDOXXKHUlWWLULVWLULLWDLVLDWXQWHLWD<KWllOWlQDWLRQD
OLVPLQl\WWl\W\LMROWDLQOXRQQRVWDDQLKPLVOXRQWRRQNXXOXYDQDROLKDQWXNDKGXWWXMHQNDQ
VDOOLVPLHOLVWHQVHQWLPHQWWLHQlNLOOLQHQSXUNDXVNDWVRWWX\KGHNVLVRVLDOLVWLEORNLQVLVlL
VHQNXRKXQQDQV\\NVL6RVLDOLVWLQHQNDQVDOOLVXXVSROLWLLNNDROLROOXWVXRUDVWDDQLKPLV
SV\\NHHQYDVWDLVWD+HOVLQJLQ6DQRPDWNLUMRLWWLNLQSllNLUMRLWXNVHVVDDQ
.ROEHQPXNDDQ WRLVHQPDDLOPDQVRGDQ MlONHHQQDWLRQDOLVPLQKHLNNRXV OHLPDVL VRGDVVDKlYLQQHLWl NDQVRMD
HWHQNLQ6DNVDDPXWWDP\|V6XRPHD.ROEH

´-XJRVODYLDD UDDWHOHH VDPD HSlOXRQQROOLVWHQ OLLWWRYDOWLRLGHQ WDXWL NXLQ
1HXYRVWROLLWWRD1HS\V\YlWNRRVVDYDLQSDNNRYDOODOODMDHGHVVlRQKD
MDDQQXV MRVNDQVDOOHDQQHWDDQYDOWDSllWWllNXWHQGHPRNUDWLDQSHOL
VllQW|LKLQNXXOXX´+6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7RLVDDOWDQDWLRQDOLVPL WRLPLHOHHQYXRVLVDGDQDOXQNDXKHXGHWllULRLNHLVWRQ\|OOLVHW
VRLKWXNXONXHHWNHVNLW\VOHLULWGLNWDWXXULWYDLQRWMDVRGDW/lQWLVHQ(XURRSDQKLVWRULDOOL
VHVVDNRQWHNVWLVVDQDWLRQDOLVPLROLDWDYLVWLVWDSLPHllSHORWWDYDDMDXKNDDYDD9DUVLQ
XVHLQVRVLDOLVPLQURPDKGXNVHQMlONHLQHQWLODQQHQlKWLLQSDODDPLVHQDWRLVWDPDDLOPDQ
VRWDDHGHOWlYLLQDLNRLKLQ-RNHUUDQWXNDKGXWHWXLNVLOXXOOXW WXQWHHWU\|SVlKWLYlWHVLLQ
YDUVLQNLQ,Wl(XURRSDVVD
´2QNXLQWLHW\W(XURRSDQMD$DVLDQRVDWROLVLYDWKHUlQQHHWYXRVLNDXVLHQ
WXUUXWWDYDVWD QDUNRRVLVWD MD DONDQHHW GHPRNUDDWWLVHVVDPDDLOPDVVD WD
SDKWXQHHVWDNHKLW\NVHVWlWl\VLQULLSSXPDWWDHOllVHOODLVWDHOlPllMRWDQH
ROLYDWHQQHQYDQKDDQHOlQHHW1HHLYlWROHSDODQQHHWYDLQNRPPXQLVPLQ
YRLWWRDYlOLWW|PlVWLHGHOWlQHLVLLQDLNRLKLQYDDQXVHLQSDOMRQNDXNDLVHP
SDDQPHQQHLV\\WHHQ9DSDXGHQlNLOOLQHQHVLLQPXUWDXWXPLQHQHLVLWHQROH
YDLQ ULLVXQXW NRPPXQLVPLQ SDNNRSDLWDD YDDQ VH RQ P\|V SDOMDVWDQXW
NDQVDNXQWLHQYXRVLVDWDLVHQXVHLQRKGDNNHLVHQKLVWRULDQ´9DFODY+DYHO
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1DWLRQDOLVPLQSDOXXW|UPlVLDMDQWRLVHHQVXXUHQOLLNHVXXQWDDQ(XURRSDQ\KGLVW\PLV
NHKLW\NVHHQMDWDORXGHQJOREDOLVDDWLRRQ/lQWLVHVVl(XURRSDVVDQDWLRQDOLVPLQXVNRW
WLLQ ROHYDQ MR KLVWRULDD0DQWHUHHQ LWlRVDVVD NHKLW\V WXOLVL DLNDDP\|WHQ MRKWDPDDQ
VDPDDQNRVNDOLEHUDOLVPLROL\OHLVHQLQKLPLOOLVHQNHKLW\NVHQVXXQWD+HOVLQJLQ6DQR
PLVVDSXKXWWLLQNXLQNDPDDLOPDDQlKQ\W´LQWHUUDLOQXRULVR´HLHQllVDPDLVWXNDQVDO
OLVYDOWLRRQYDDQHWVLLLGHQWLWHHWLOOHODDMHPPDQYLLWHNHK\NVHQ8VNRWWLLQHWWlVHPLNlQ\W
SXOSDKWLYRLPDOODHVLLQ6XRPHVVDNLQROLYDLQKLVWRULDQWDSDKWXPLDNRVNHYLHQYllULVW\
PLHQ RLNDLVXHLNl YDQKDQPDDLOPDQNDWVRPXNVHQ SDOXX1LLQSl HL NDWVRWWX WDUSHHO
OLVHNVLN\V\lPLWHQ OLEHUDOLVPLRQQLVWXLVL Q\W \KWllQSDUHPPLQNXLQ MD
OXYXLOODNDDQNHV\WWlPllQQDWLRQDOLVPLQ
OXYXQWDLWWHHQQDWLRQDOLVPLNHVNXVWHOXROLULVWLULLWDLVWD.\VHHVVlROL\NVLMDVDPD
DDWHPXWWDVHNXPSLSXROLQDWLRQDOLVPLVWDKDOXWWLLQQRVWDDHVLLQ ULLSSXLVLLWlPLKLQ
QDWLRQDOLVPLDYHUUDWWLLQ.XQYDVWDSXROHQDROLVRVLDOLVPLQDWLRQDOLVPLROLOXRQQROOLVWDMD
QDWLRQDOLVWL WRWXXGHQSXKXMD /LEHUDOLVPLQ NDQVVD NHVNXVWHOOHVVDDQ QDWLRQDOLVPL
HGXVWLLKPLVSV\\NHHQSLPHLWlSXROLD6LOORLQVHROLP\|VNLQDMDVWDDQMlONHHQMllQ\WWl
7RLQHQPLHOHQNLLQWRLQHQSLLUUHROLHWWHL6XRPHQ MDOXNXMHQQDWLRQDOLVPLD
ULQQDVWHWWX(XURRSDQllULRLNHLVWRODLVHHQQDWLRQDOLVPLLQVLOORLQNDDQNXQN\VHHVVlROL
VHONHlVWLllULRLNHLVWRODLQHQMlUMHVW|NXWHQHVLPHUNLNVL,./WDL$.6
6XRPHQSROLLWWLQHQMRKWRMDWNRL%HUOLLQLQPXXULQNDDWXPLVHQMlONHHQHQWLVHOOlOLQMDOODDQ
YDLNND\OHLQHQQlNHP\VROLHWWHLYDQKDUDNHQQHHQllSDODD MDHWWlPXXWRNVHWRYDW
SHUXXWWDPDWWRPLD8XGHOOHHQDUYRLQWHLKLQXONRSROLWLLNDVVDHLROOXWDLQDNDDQYLUDOOLVWHQ
5LVWR$ODSXUR NDWVRR HWWl VRVLDOLVPL MD VRVLDOLGHPRNUDWLDKLOOLWVLYlWQDWLRQDOLVPLD(XURRSDVVD 6RVLDOLVPLQ
URPDKGXNVHQMlONHHQHQWLQHQOXRNNDSROLWLLNNDPHQHWWLORSXOOLVHVWLYRLPDQVD.DQVDODLVHWRYDWDONDQHHWHWVLlVHQ
MlONHHQWXNHDWRLVHVWDPRGHUQLVWD\KWHLV|SHUXVWDVWDQDWLRQDOLVPLVWD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OXYXQ
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NVHVLP$ODSXUR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
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ODXVXQWRMHQPXNDDQWDUYHWWD7DUNNDVLOPlLVLPPlWKDYDLQQRLWVLMDWROLYDWKXRPDDYL
QDDQHWWHLYlWUDXWDHVLULSXQWDNDLVHWWDSDKWXPDWROOHHWYlOWWlPlWWlPDDQMRKGROOHSHO
NlVWllQPLHOXLVLD
(OLLWLQKLGDVOLLNNHLV\\WWlVHOLWWlQHHVHHWWlNDKWLDMDNDXWXQXW(XURRSSDROLROOXWRPDOOD
WDYDOODDQWXUYDOOLQHQMDHQQXVWHWWDYDPDDLOPD5DXWDHVLULSXQROLXVNRWWXROHYDQPHO
NHLQ LNXLQHQ<GLQDVHHW WHNLYlW UDNHQWHHQSXUNDPLVHQXONRSXROHOWDNlVLQPDKGRWWR
PDNVL.RPPXQLVWLMRKWDMDWPXUVNDLVLYDWWDDVNDQVDQQRXVXWWDUYLWWDHVVDYRLPDOODNX
WHQROLWDSDKWXQXW8QNDULVVDMD7VKHNNRVORYDNLDVVD6XRPHQSDLNNDHX
URRSSDODLVHVVD DUNNLWHKWXXULVVD ROL PLHOO\WWlYlOOl WDYDOOD YDNLLQWXQXW OXYXQ DL
NDQD NXQ PROHPPDW VXXUYDOODW WXQQXVWLYDW VHONHlVDQDLVHVWL PDDPPH SXROXHHWWR
PXXGHQ<KWlNNLlNDQVDQMRXNRWROLYDWNLQRGRWXNVLHQYDVWDLVHVWLNDDWDQHHWVRVLDOLVWL
PDLGHQKDOOLWXNVHWMDRWWDQHHWYDOODQDLQDNLQWLODSlLVHVWLNlVLLQVl.RPPXQLVWLMRKWDMDW
ROLYDWDQWDQHHWVHQ WDSDKWXDDPSXPDWWD ODXNDXVWDNDDQ&HDXVHVFXQ5RPDQLDQRO
OHVVDSRLNNHXV6XRPHQXONRSROLLWWLVHQOLQMDQYLLVDXVMDNDXNRQlN|LV\\VORSDKWLYDWVLL
KHQHWWl,Wl(XURRSDQNRYDSLQWDLVLNVLOXXOOXWNRPPXQLVWLMRKWDMDWMlQLVWLYlW
´2OHPPHNDLNNLWRWWXQHHWDMDWWHOHPDDQHWWlYLLPHNlGHVVlWlPlQW\\S
SLVHWKDOOLWXNVHWDLQDYRLYDW WDUWWXDYRLPDNHLQRLKLQ MD WXNDKGXWWDDNDQ
VDQOLLNNHHW1\W RQ WXOWX WLODQWHHVHHQ MRVVD LNllQ NXLQ KLOMDLVHOOD VRSL
PXNVHOODKDOOLWXVWHQNHVNHQRQSllG\WW\VLLKHQHWWHLVHHQllNl\NllQ´
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<OOlWWlYlWWDSDKWXPDWSllWWLYlWMDWNRVRGDQSllWW\PLVHVWlDVWLYDOOLQQHHQUHDOLVPLQKH
JHPRQLDQ+HQJHQQlKWLLQ(XURRSDVVDNXNLVWDQHHQDLQHHQ+HOVLQJLQ6DQRPLHQVL
YXLOODKHQNLROLHQQHQNDLNNHD(W\NLQKHQNL(W\N(XURRSDVVDDVLDWUDWNDLVWDDQQHXYRW
WHOHPDOOD6XRVLWXQXVNRPXNVHQPXNDDQGHPRNUDDWWLVHWPDDWHLYlWVRGLNHVNHQllQ
´.XOXQXW YDOODQNXPRXVYXRVL (XURRSDVVD RQ GHPRNUDWLDQ ULHPXYRLWWRD
6HWHNHH(XURRSDVWDWXUYDOOLVHPPDQPDDQRVDQ7lVVlNHKLW\NVHVVl\K
GLVW\YlOOl6DNVDOODRQDYDLQDVHPD2QV\\WlRWDNVXDHWWHL VRWDXKNDD
(XURRSSDDVLWWHQNXQDLWRGHPRNUDWLDYDOOLWVHHNDXWWDPDDQRVDQ/lQWL
VHVVl(XURRSDVVDHLNDQVDOOLVWXQQHROHHQllHQWLVHQVl/lQWLVHQ6DNVDQ
QXRUHW VXNXSROYHW WXQQXVWDXWXYDW HXURRSSDODLVLNVL VDPRLQ NXLQ QXRUHW
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XVNRHWWl\OHLVDVHWHOPD(XURRSDVVDROLVLNRYLQQRSHDVWLPXXWWXPDVVD2QVXXULDLQWUHVVHMlHVWllNRYLQUDMXMHQ
PXXWRVWHQV\QW\PLQHQ3XROLYXRWWDP\|KHPPLQ.RLYLVWRWRUMXLHGHOOHHQDMDWXNVHQHWWl3DDVLNLYHQMD.HNNRVHQ
RSLWROLVLYDWPXXWWXQHHWYDQKDQDLNDLVLNVL.RLYLVWRQPXNDDQ%HUOLLQLQPXXULNDDWXPLQHQHLSRLVWDQXWULVWLULLWRMD
(XURRSDVWDYDLNNDVXXUYDOWDVXKWHHWRYDWNLQOLHQW\QHHW9DQKDWKDXGDWXWNDXQDWQRXVHYDWQ\WSLQQDOOH´ .DLQXXQ
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OLVWXNVHOOD3DULLVLQYXRGHQUDXKDQVRSLPXNVHVWDV\NV\OOl%DOWLDQLWVHQlLVW\PLVS\UNLP\NVLOOH6XRPHQ
MRKWDYDWSROLLWLNRWS\V\LYlWSHQVHLQlQLLQNDXDQNXLQ1HXYRVWROLLWRQNHKLW\NVHQVXXQWDROLHSlVHOYl.RLYLVWRQ
UHDNWLRWDWDOYHOODYRLVLMRSDNXYDLOODYLKDPLHOLVHNVL+6
8QWR+lPlOlLQHQNHUWRR NLUMDVVDDQNXLQND.HLMR.RUKRQHQ ROL WHKQ\W SROLWLLNDQ WRLPLWWDMLOOH VDXQDLOORLVVD
VHOYlNVLPLWHQYDVWHQPLHOLVLlPXXWRNVHWKlQHOOHROLYDW+lPlOlLQHQ5DXKDQWXWNLMD3HUWWL-RHQQLHPL
WRWHVLNLQHWWl6XRPHQLKDQQHRQNDKWLDMDHWWX(XURRSSDVXOMHWWXMDKROKRWWX0HLGlQXONRSROLWLLNNDPPHRQQR
MDQQXWWDVDSDLQRQMDYRLWWDMDYDOWLRLGHQDMDWWHOXWDYDQVLVlLVWlPLVHHQ-RHQQLHPLSHONlVLHWWl6XRPLMllHXURRSSD
ODLVHQNHKLW\NVHQXONRSXROHOOHPLNlOLXONRSROLLWWLVWDNXOWWXXULDHLXXGLVWHWD+6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+HWNHQDLNDDROLPDKGROOLVWDHVLWWllP\|VXWRSLRLWD±URKMHWWLLQNXYLWHOODPHONHLQPLWl
WDKDQVDSDLWVLNRPPXQLVPLD
.\OPlQVRGDQ MlQQLWWHLGHQSXUNDXWXPLQHQ ODLPHQVLXONRSROLWLLNDQNXULQSLGROOLVWDHOH
PHQWWLl\KWHLVNXQQDVWDVLWlPXNDDNXLQ,Wl(XURRSDQPXXWRVSURVHVVLHWHQL<KWH\GHQ
KDYDLWVHHNDWVRHVVDHVLPHUNLNVL+HOVLQJLQ6DQRPLHQVXKGHWWDSXROXHNXULLQYXRQQD
MDYXRQQD+HOPLNXXVVDOHKWLNDQQDWWLYDUDXNVHWWDSXROXHNXULDHGXV
NXQQDVVD SLWlHQ VLWl WDNHHQD HWWl NDLNNL NDQVDQHGXVWDMDW YDUPDVWL NDQWDYDW YDV
WXXQVD+6.ROPHYXRWWDP\|KHPPLQ+HOVLQJLQ6DQRPDWNDWVRLSllNLUMRL
WXNVHVVDDQSXROXHNXULQVRSLYDQKXRQRVWLDMDQKHQNHHQ/HKWLQlNLSROLWLLNDQXVNRWWD
YXXGHQNlUVLYlQNXQNDQVDQHGXVWDMDWSXKXYDW\KWlPDDNXQQLVVDMDllQHVWlYlWVLWWHQ
WRLVLQ HGXVNXQQDVVD 3ROLWLLNDVVD SLWll OXRWWDD VLVlLVHHQ NHOORRQ OHKWL WRWHVL 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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NllQVLYlWNHONNDQVD,Wl(XURRSDQPXOOLVWXVWHQNHVNHOOl-RXNR.DMDQRMDHKGRWWLSXR
OXHNXULQODNNDXWWDPLVWDHORNXXVVD+6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+HOVLQJLQ6DQRPLHQWRLPLWWDMD.DUL+XKWDNLUMRLWWLORNDNXXVVDVXRPDODLVWHQ MDW
NDQHHQ,Wl(XURRSDQPXOOLVWXVWHQMlONHHQSDULYXRWWDHQWLVHHQWDSDDQVDKlPPlVWHO
OHQN\OOlWXRQWXRVWDWDSDKWXPLDPXWWDNl\WWl\W\HQLNllQNXLQQLLOOlHLROLVLPLWllQYDL
NXWXVWDPHLKLQ+6+XKGDQDUYLRRQRPLHQKDYDLQWRMHQLSHUXVWHOODVLLQl
PLHOHVVlRLNHDHWWHL%HUOLLQLQPXXULQPXUWXPLQHQVDDQXWDLNDDQPLWllQVXXUWDNDQVD
ODLVNHVNXVWHOXDDLQDNDDQ+HOVLQJLQ6DQRPLVVDWDL6XRPHQ.XYDOHKGHVVl<NVLNDQ
VDQU\KPl UHDJRL NXLWHQNLQ UDMXVWL YXRGHQ WDSDKWXPLLQ6HROL lO\P\VW|5HD
JRLMLLQNXXOXLYDWP\|VXVHDW+HOVLQJLQ6DQRPLHQWRLPLWWDMDW
(XURRSSDODLVHQKHQJHQULHPXYRLWRQGUDPDDWWLVLQVHXUDXV+HOVLQJLQ6DQRPLHQVLYXLOOD
ROL VQHOOPDQLODLVHQ YDOWLRILORVRILDQ XXGHOOHHQDUYLRLQWL VLYLVW\QHLVW|Q SLLULVVl 7lVVl
NRKGLQSDLQRWDQHWWlN\VHROLYDLQ+HVDULVWD0XLVVDDLQHLVWRQ OHKGLVVlYDVWDDYDQ
ODLVWDLOPL|WlHLHVLLQW\Q\W3HONlQ+6NLUMRLWWHOXQSHUXVWHOODHLYRLP\|VNllQYlLWWll
HWWl6QHOOPDQLQWHLODDMDWROLVLYDWHGXVWDQHHWlO\P\VW|lNRNRQDLVXXGHVVDDQPXWWDKH
ROLYDWMRNDWDSDXNVHVVDWXROORLQllQHVVl,OPL|RQPLHOHVWlQLKXRPLRQDUYRLQHQNRVND
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*RUEDWVKRYLD/XWKHULLQ´ .lVLW\NVHQLRQHWWlWlOODLVHOODDYDXNVHOOD1HXYRVWROLLWRQMD6XRPHQYlOLOOlROLVLNDXDV
NDQWRLVHWYDLNXWXNVHWPDDLOPDQSROLWLLNDQNHQWlOOl\OLSllWllQ0LWNlQlN|DODWMDPLWNlKDDVWHHW0LWNlPDKGROOL
VXXGHWOXRYDOOHPLHOLNXYLWXNVHOOHXUDXWXQHLGHQYRLPDPDQ||YHULHQVLMDVWD«0LWNlNDQVDLQYlOLVWHQ\KWHLVWRLPLQ
QDQXXGHQODLVHWPDKGROOLVXXGHW«0LNlWLODLVXXVWXRUHLWWHQUDWNDLVXPDOOLHQHWVLPLVHHQDLNDPPH\KWHLVNXQQDOOLVLLQ
SHUXVSXOPLLQYDLNNDSDPLHOHNNllQW\|OOLV\\GHQVDDYXWWDPLVHHQMD\PSlULVW|\VWlYlOOLVHQHQHUJLDQWXRWDQQRQVHNl
PXXQOXRQQRQYDURMHQNl\W|QWDYRLWWDPLVHHQ´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6RWLODDWHLYlWQl\WWlQHHWMDNDYDQUXXVXQSXQDLVWD
RSWLPLVPLD3XROXVWXVYRLPLHQNRPHQWDMD-DDNNR9DOWDQHQDQWRLSlLYlNlVN\QMRXOXNXXVVDMRVVDKlQYDURWWL
HWWlYDOWDUDNHQWHLGHQPXUWXPLQHQRQQRVWDQXWHVLLQ(XURRSDVVDPRQLDNDXDQSDWRXWXQHLWDPXXWRVSDLQHLWDMRWND
VDDWWDYDWSXUNDXWXDDUYDDPDWWRPDOODWDYDOOD+6
9DKYDYDOWLRRQROOXW6XRPHVVD\OHLQHQWUDGLWLR(UNNL7XRPLRMDQPXNDDQ´6XRPHVVDVHNlRLNHLVWRHWWlYD
VHPPLVWRRYDWSHULQWHLVHVWLSLWlQHHWYDOWLRQYDKYDDDVHPDDWlUNHlQl2LNHLVWROOHVHRQROOXWVQHOOPDQLODLQHQNDQ
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NHOLVVDYXRWWDHQQHQ,Wl(XURRSDQNXPRXNVLD6QHOOPDQLQVDQRPDPllULWHOWLLQVHXUDDYDVWL´0XWWD6QHOOPDQ
NHKRWWDDYDURPDDQHWWHLLVlQPDDOOLVXXGHQYDDWLPXVWHQHKRVWDPLVHVWDWXOHPLWllQRQWWRDVDQDKHOVNHWWlMDDUYR
WRQWDVXXQSLHNVlQWllYDDQVHQWXOHHLOPHWl\OHLVHQlLKPLVHQWRLPLQWDDQYDLNXWWDYDQDWLHWRLVXXWHQDVLLWlHWWlPLWl
KlQWHNHHMDOXRVHWXOHHPXRGRVVDWDLWRLVHVVDORSXOWDLVlQPDDOOHMRNRK\YlNVLWDLYDKLQJRNVL7lOODLVHQWLHWRL
VXXGHQWXOHHNHKRWWDDMDNDQQXVWDDMRNDLVWDQLLQYDQKDDNXLQQXRUWDNLQSRQQLVWDPDDQNRNRYRLPDQVDN\N\QVl
MDW\|WDUPRQVDPllUlWLHWRLVHHQW\|VNHQWHO\\QV\QQ\LQPDDQVDHWHHQPLOOlDODOODKlQVLWWHQOHLSlQVlDQVDLWVHHNLQ´
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VLYLVW\QHLVW|QURROLVXRPDODLVHQNDQVDOOLVYDOWLRQV\QQ\VVlROLDLNRLQDDQROOXWNHVNHL
QHQ
2VDVLYLVW\QHLVW|QHGXVWDMLVWDOLLWWLYDKYDQYDOWLRQWRLVWXYDVWLVRVLDOLVPLLQMD%\VDQWWLLQ
MRWNDWDDVWXOLYDWDVVRVLRLGXNVLMlONHHQMllQHLV\\WHHQMDYDSDXGHQULLVWRRQ 9DKYDQYDO
WLRQHLNDWVRWWXNXXOXYDQOlQVLPDLVHHQMDHXURRSSDODLVHHQNXOWWXXULLQ6LYLVW\QHLVW|ROL
QRSHDVWLSllW\Q\WWXORNVHHQHWWHL(XURRSSDROOXWYDOWLRVLGRQQDLVXXWWDHLNlSROLLWWLVWD
DODPDLVXXWDYDDQ\NVLO|QYDSDXWWDMDLKPLVWHQRPDWRLPLVWDDMDWWHOXD6DPDOODYlLWHW
WLLQHWWl<<$6XRPLHLROOXWNDDQROOXWVXXULUDXKDQUDNHQWDMDYDDQPRUDDOLQHQSHONXUL
MRNDROLSDOYRQXWYDLQYRLPDDMDYDKYHPPDQRLNHXWWD.RVNDVLYLVW\QHLVW|ROLLWVHNLQ
N\OPlQVRGDQDLNDQDWXNHQXWPDDPPHXONRSROLLWWLVWDOLQMDDDLKHXWWLSHUVSHNWLLYLQPXX
WRVVLOOHLGHQWLWHHWWLMDPRUDDOLNULLVLQ
´0XXDOODPDDLOPDVVDlO\P\VW|RQYDOWLRQYDOYRMD.RQIOLNWLRQ MDWNXYD
7llOOllO\P\VW|±MRVVLWlRQ±RQVDPDLVWXQXWYDOWLRRQNDQVDOOLQHQHWX
RQDLQRLWDlO\OOLVLlDUYRMD-RVWllOOlWRLPLLQLLQNXLQHXURRSSDODLQHQlO\
P\VW| WRLPLL OHLPDWDDQ WRLVLQDMDWWHOLMDNVL NXPPDMDLVHNVL MD NXULRVLWHH
WLNVL HOLQLNlLVHVWL PXUURVLNlLVHNVL´ .LUMDLOLMD -RKDQQHV 6DOPLQHQ +6
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
.DWDVWURIDDOLVLQWDROLROOXWlO\P\VW|QVXKGHVRVLDOLVPLLQbO\P\VW|ROLRVRLWWDXWXQXWVHQ
VXKWHHQVRNHDNVLPLNVLVHHLROOXWQlKQ\WVRVLDOLVPLQWRGHOOLVXXWWD"+HOVLQJLQ6DQR
PLHQ NROXPQLVWL(HUR6LOYDVWL UXRVNL lO\P\VW|l MRND HL N\HQQ\W WDL KDOXQQXWQlKGl
1HXYRVWROLLWRQLOPHLVLlSXXWWHLWD8VNRWWLLQYDOKHLVLLQ6LOYDVWLYlLWWLMDWNDHQHWWlQ\WRQ
N\V\WWlYlPLWlHURDRQ.RVNHQQLHPHOOlMD5RVVLOODYRLNRNRPPXQLVPLDHGHVDMDWHOOD
LOPDQWRWDOLWDULVPLD"<NVLVHOLW\VVRNHXWHHQROL6LOYDVWLQNLQPXNDDQVQHOOPDQLODLVXXV
YDOWLRRQVLGRWWXMDYDOWLRRQVLWRXWXQXWlO\P\VW|+6
6XRPHQNDQVDOOLVYDOWLROODROLWRNLRPD0DQQHU(XURRSDVWDOlKW|LVLQROHYDKHQNHQVl
PXWWDVLWlHLHQllNDWVRWWXHQWLVHHQWDSDDQHXURRSSDODLVHNVLKHQJHNVL6DPDOODPR
QHWVXXUHWHXURRSSDODLVHWDMDWWHOLMDWNXWHQ+HJHO0DU[MD5RXVVHDXOXRNLWHOWLLQWRWDOL
WDULVWHLNVL\NVLO|QYDSDXGHQYLKROOLVLNVL+HLGlW\KGHVVl6QHOOPDQLQNDQVVDWRGHWWLLQ
VXRPDODLVHQ lO\P\VW|Q HGXVWDMLHQ WRLPHVWD HLHXURRSSDODLVLNVL (XURRSSDODLVXXV
-35RRVNLUMRLWWL7LHGHMDHGLVW\V±OHKGHVVlYXRQQDVHXUDDYDD´6XRPDODLQHQVLYLVW\
QHLVW|HOLLNllQNXLQNDLNNLPLNlROLWRLVHQPDDLOPDQVRGDQMlONHHQWDSDKWXQXW(XURRSDVVDROLVLSHUXWWDPDWRQWD
MDYlLVWlPlW|QWl0HHGLVW\NVHOOLVHWVXRPDODLVHWROHPPHVDDUQDQQHHWPXLOOH,Wl(XURRSDQNDQVRLOOHDOLVWXPLVHQ
MDVWDWXVTXRQK\YlNV\PLVHQSRUNNDQDDNXYLWHOOHQROHYDPPHORLVWDYDHVLPHUNNL7HLPPHVXRPHWWXPLVHVWDP\|Q
WHLVHQDVLDQ´5RRVMDWNDDUXRVNLQWDDYLHOlP\|KHPPLQ´0HLGlQRQQlKWlYlNRNRPDDLOPDMD\KWHLVNXQQDOOLQHQ
WLODQQHXXVLQVLOPLQ0HLGlQRQWXQQXVWHWWDYDHWWlROHPPHROOHHWYllUlVVlHWWlROHPPH\ULWWlQHHWMRKWDDPXLWD
(XURRSDQNDQVRMDKDUKDDQHWWlPHLGlQOLQMDPPHRQROOXWWl\VLQYllUlHWWl3DDVLNLYL.HNNRVHQOLQMDYlOLWW|PlVWL
VRGDQMlONHHQROLRLNHDPXWWDYLLPHLVHQN\PPHQHQYXRGHQDMDQVHRQROOXWP\|VPRUDDOLVHQSHONXUXXGHQVR
NHXGHQMDW\SHU\\GHQOLQMD´
6LOYDVWLHLMllQ\WQlNHP\NVLQHHQ\NVLQ/HKGHQYDNLRNROXPQLVWHLKLQNXXOXQXW-XNND.HPSSLQHQVXRULWWLNR
OXPQLVVDDQMDRQWRWDOLWDULVPLQNDQQDWWDMLLQMDYDVWXVWDMLLQ6XRPHVVD´1LSXWLQNROXPQLVVDQL,ODVNLYHWMDVWDOLQLVWLW
VDPDDQSDNHWWLLQNRVNDQlHQPROHPPDWWXQQRWWRPXXGHQMDYlNLYDOODQLKDLOLMRLQD7DUNRLWXNVHQPXNDLVXXVV\\W
VDDYDWKHLOOlVLYXXWWDDWRWXXGHQMDVllOLQ,WVHDVLDVVDWlPlRQYDQKDVXRPDODLQHQSHULQQH0\|VW\|YlHQOLLNNHHQ
MXXUHWRYDWYDQKDVXRPDODLVXXGHVVD0\|V6XRPHVVDYDVHPPLVWRMDRLNHLVWRKHJHOLOlLV\\VYLKDVLYDWDYRLQWD\K
WHLVNXQWDDMROODLQHQPHLOOl+HUUDSDUDWNRRQRQQ\W´+6
-RKDQQHV6DOPLQHQWRWHVLHWWlHXURRSSDODLVWXPLQHQWXOHHYDDWLPDDQLUWDDQWXPLVWD6QHOOPDQLVWDMD/XWKHULVWD
6DOPLQHQQlNL(XURRSDVVDP\|VXKNDNXYDQNRVNDVHYRLMRKWDDVHOlQNllQWlPLVHHQPDDPPHDUYRNNDLOOHLWlHX
URRSSDODLVLOOHMXXULOOH+6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VDLDQJORDPHULNNDODLVLDVLVlOW|Ml6LYLVW\QHLVW|ROLROOXWVHNlNDQVDOOLQHQHWWlNDQ
VDLQYlOLQHQPLNlWDUNRLWWLHWWHLNDQVDOOLVHQMDNDQVDLQYlOLVHQYlOLOOlROOXWVLLKHQVDDNND
QlKW\DLQDNDDQPHUNLWWlYllULVWLULLWDD6QHOOPDQLOODLKPLVNXQQDQNHKLW\VWRWHXWXXNDQ
VDNXQWLHQ NDXWWD.\OPlQ VRGDQDLNDNDXGHOOD<<$HGXVWL VHNl SDUKDLWDNDQVDOOLVLD
HWWl XQLYHUVDDOHMDDUYRMD ,Wl(XURRSDQ YDOODQNXPRXVWHQP\|Wl NDQVDOOLVHQ MD NDQ
VDLQYlOLVHQYlOLQHQVLGRVUHSHVLDLQDNLQKHWNHNVL
6LYLVW\QHLVW|QMRXWXHVVDVRYLWWDPDWWRPDDQULVWLULLWDDQHXURRSSDODLVHQMDVXRPDODLVHQ
LGHQWLWHHWWLQVlYlOLOOlKHLGlQDVHQWHHQVDOXYXQORSXQ6XRPHDNRKWDDQPXXWWXL
llULPPlLVHQ NLHOWHLVHNVL 6XRPDODLQHQPXRWRLOX ROL KXRQRD UXRND KHLNNRODDWXLVWD
DUNNLWHKWXXUL UXPDDSXNHXWXPLQHQ W\\OLW|QWlSDOYHOXKXRQRDHLNlVllVVlNllQROOXW
NHKXPLVWD0LOWHLNDLNHOOHVLOOHPLNlROLPDDVVDPPHSLHOHVVl±MDVLWlROLSDOMRQ±YDV
WDNRKWDMDSDUDQQXVOllNHO|\W\L(XURRSDVWD(XURRSSDDQPHQHPLQHQYDSDXWWDLVL
PHLGlWSDOMRVWDSDKDVWDPRQRSROHLVWDNRUNHLVWDKLQQDVWDDVXQWRSXODVWDKXRQRLVWD
MRKWDMLVWD \P 0XXWDPLVVD SXKHHQYXRURLVVD MDNVHWWLLQ PXLVWXWWDD /lQVL (XURRSDQ
PDLGHQNRUNHLVWDW\|WW|P\\VOXYXLVWDWDLPDDQRVDQKLVWRULDQV\QNHPPlVWlSXROHVWD
PXWWDNULLWWLVHWllQHQSDLQRWMlLYlWWDXVWDKlO\NVL
+XRQRNVLOXRNLWHOWXROLWDDVOlKHVSRLNNHXNVHWWDLWlHXURRSSDODLVWDMDYHQlOlLVWl-XONL
VXXWHHQNHKLWW\LQRSHDVWLGLVNXUVVLMRVVDPDDPPH\KWHLVNXQQDVWDMDNXOWWXXULVWDO|\
GHWWLLQOXNXLVDPllUlYHQlOlLVLl MDE\VDQWWLODLVLDSLLUWHLWl1HWXONLWWLLQRLWLVEDVLOOHLNVL
MRLVWDROLV\\WlSllVWlHURRQ%\VDQWWLODLVXXWWDQlKWLLQWllOOlYDOWLRVVDNDXSDVVDKDO
OLQWRMlUMHVWHOPlVVlXONRSROLWLLNDVVDSROLLWWLVHVVDNXOWWXXULVVDWLHGRWXVYlOLQHLVVllO\
P\VW|VVlNXOWWXXULVHVVDPHQWDOLWHHWLVVDNDQVDVVDDUNNLWHKWXXULVVDMDQLLQHGHOOHHQ
2VPR-XVVLOD+6MD<UM|$KPDYDDUD+6SLWLYlW,Wl(XURRSDQPXUURVWDDQJORDPH
ULNNDODLVHQ WUDGLWLRQ YRLWWRQD  -XVVLODQPXNDDQ WDSDKWXPDWPHUNLWVHYlW0LOOLQ MD 6PLWKLQ YRLWWRD+HJHOLVWl MD
0DU[LVWD MRLGHQDLNDDONDDROODYllMllPlWWlRKL MDHGHOOlPDLQLWWXMHQSDODDPDVVD+HJHOLQ MD0DU[LQPXNDQD
PDDOOHHQPHQHYlW VXRPHWDUODLVHW MDSDDVLNLYHOlLVHWNXWHQP\|VVRVLDOLVWLW $KPDYDDUD OLLWWLE\VDQWWLODLVXXGHQ
KLHUDUNLDQMDDUNDDLVXXGHQWRLVLLQVD.ROPL\KWH\VYDLNXWWLHQLWHQ,WlMD.HVNL(XURRSDVVDPLQNlWDNLD\KWHLVNXQ
QDQKLHUDUNNLVXXVVlLO\L(XURRSDQPDQWHUHHOODNDXHPPLQMDM\UNHPSlQlNXLQDQJORVDNVLVHQ\KWHLVNXQQDQDONX
PXRGRVVD(QJODQQLVVD$KPDYDDUDWDKWRRVDQRDHWWlOlQVLPDLQHQYDSDXVHLROH5DQVNDQNXPRXNVHQYDDQ0DJQD
&KDUWDQWXRWHWWD0DUNNX/HKWRNLUMRLWWLQHOMlYXRWWDP\|KHPPLQHXURRSSDODLVXXGHQDPHULNNDODLVXXGHQMDDD
VLDODLVXXGHQHURLVWD/HKGRQPXNDDQ(XURRSSDRQSHULQWHLVHVWLNRURVWDQXW WDVDDUYRD<KG\VYDOODWYDSDXWWD MD
$DVLDYHOMH\WWl6RVLDOLVPLQURPDKGXNVHQMlONHHQOlQWLVHVVlNXOWWXXULVVDYDSDXVRQDONDQXWNRURVWXDWDVDDUYRQMD
WXUYDOOLVXXGHQ\OL+6:DOKURRVHVLWWllHWWlSllW|NVHQWHRQRVDOWD(XURRSSDRQVXRVLQXWGHPRNUDWLDD
<KG\VYDOODWPDUNNLQRLWDMD$DVLDKLHUDUNLRLWD:DOKURRV±(GHOOlVDQRWXQSHUXVWHOODYRLGDDQDUYL
RLGD HWWlDXWRULWllULV\\VKlYLVL V\NV\QNXPRXNVLVVDPXWWD VHHLYlOWWlPlWWlNRLWXQXW WDVDDUYRQHGXNVL
NRVNDVXXULPPDWYRLWWDMDWROLYDWPDUNNLQDWMDYDSDXV
 0DDPPHUDMRMHQXONRSXROHOODHOLLWWLNLQROLMRWDLQPXXWDNXLQPHLOOlDLQDNLQNULLWLNNR-XNND.DMDYDQPXNDDQ
´0LVVlRQPHLGlQHOLLWWLPPH".LLOORWWDDNRVHNRWRQDN\OS\KXRQHHQNXOWDKDQRMDHLNlNLLQQRVWXPXXVWD6DPDLVHQ
NDXSXQJLQWHDWWHULQRKMHOPLVWRRQVDDWLLQYLLPHV\NV\QlYXRVLVDWDPPHOXXOWDYDVWLPHUNLWWlYLPPlQQl\WHOPlNLUMDL
OLMDQWHNVWL6DPXHO%HFNHWWLQ+XRPHQQDKlQWXOHH(VLW\VROLHQHPPlQNXLQHULQRPDLQHQ5\QWlVLN|HOLLWWLNDW
VRPDDQ VLWl VDQNRLQ MRXNRLQ" .LLQQRVWXLNR VH SDODYDVWL MD LQWRKLPRLVHVWL %HFNHWWLQ WXONLWVHPLHQ ROHQQDLVWHQ
PXWWDPRQLOWDNlWNHWW\MHQRQJHOPLHQOXRQWHHVWD"0XXDOODPDDLOPDVVDHOLLWWLNLLQQRVWXLVL0HLOOlROODDQODLVNRMD
WXLMRWHOODDQRPDDQDSDD0XXDOODHOLLWWLWLHWlLVLHWWlWDLWHHQWXNHPLQHQVXRUDVWDDQNXXOXXVHQYHOYROOLVXXNVLLQVLO
ORLQNXQDODPlNLXKNDDHVLPHUNLNVLNDWVRMDPllULl´+6+6QWRLPLWWDMD.DUL+XKGDOODHLROOXWNRUNHDD
NlVLW\VWlHOLLWWLPPHHVLLQW\PLVWDLGRLVWD%DOWLDQPDLGHQMRKWDMDWRYDW+XKGDQPXNDDQNLHOLWDLWRLVLDMDKLHQRNl\
W|NVLVLlKHUUDVPLHKLl NXQ WDDVPDDPPHHGXVWDMDW ROLYDW ´NDQNHLWD´ MD ´KLHPDQS|QWW|PlLVLl´ +6
6XRPHVVDQHJDWLLYLVHNVLNRHWWXWDSDWDLDVLDPXXWWXLPHUNLW\NVHOWllQDLYDQWRLVHNVL(XURRSDVVD.XQWDOHKGHVVl
 MXONDLVWLLQNROXPQL MRQND NLUMRLWWDMD LQKRVL WXSDNDQVDYXD.LUMRLWWDMD ROL Nl\Q\W ORPDOOD5DQVNDVVD
6LHOOlKlQKDYDLWVLHWWlPDDVVDSROWHWWLLQMRNDSDLNDVVD5DQVNDVVDWXSDNNDNXLWHQNLQWXRNVXLVLYLVW\NVHOWlNRVND
MXONLVLVVDWLORLVVDWXSUXWWHOXHGXVWLVLHOOlVXYDLWVHYDLVXXWWD

0HLOOlROLLWlPDLQHQPDUNNLQDWDORXVMDYHQlOlLVW\\OLVHWMRKWDMDW6DPDSlWLSROLLWLNNRLKLQ
MDYLUNDPLHKLLQ
´2QYlLWHWW\WDLYlLWHWWLLQYLHOlYlKlQDLNDDVLWWHQHWWl6XRPLRQYLLPHL
QHQEUH]KQHYLOlLQHQPDD0XWWDVHNllQHLULLWWlQ\WMRXOXQMlONHHQLWVHQVl
UXRVNLMDW O|\VLYlW YLHOlNLQ YDKYHPPDQ SLLVNDQ 6XRPL RQNLQ SHUlWL FH
DXVHVFXODLQHQ6HPHQHH MR\OL\PPlUU\NVHQ.\OOl WlVVlWl\W\\U\KW\l
SXROXVWDPDDQ NRWLPDLVLD YDOODQSLWlMLl 0LOOl SROLWLLNDQ DOXHHOOD ROLVLPPH
S\VlKW\QHHW"´0LHOLSLGHNLUMRLWXV+6
6XRPDODLQHQWRGHOOLVXXGHOOHMDKLVWRULDQWDSDKWXPLOOHO|\W\LYDVWLQH1HXYRVWROLLWRQWR
GHOOLVXXGHVWD.HNNRQHQ6'3WlMD6$.WDULQQDVWHWWLLQSXKHLVVDHQWLVHHQ1HXYRVWR
OLLWRQ MRKWDMDDQ/HRQLG%UH]KQHYLLQ MRVWD WXOLS\VlKW\QHLV\\GHQUXXPLLOOLVWXPD$OHN
VDQGU 6RO]KHQLWV\QLQ 9DQNLOHLULQ 6DDULVWR V\PERORL WDDV VXRPDODLVWD LWVHVHQVXXULD
3XQDPXOWDROL,Wl(XURRSDQNRPPXQLVWLKDOOLWXVWHQYDVWLQH6XRPHVVD<<$VRSLPXN
VHHQOLLWHWWLLQVDQDVWDOLQLVWLQHQ<OHLVUDGLRROLEUH]KQHYLOlLQHQ
7UDXPDDV\YHQVLVHHWWlWDNDSDMXLVHW,Wl(XURRSDQVRVLDOLVWLPDDWWDLNDDOLPDDWNXWHQ
QLLWlWllOOlSLONDOOLVHVWLNXWVXWWLLQROLYDWMRKLHPDQDLHPPLQKHQNLVHVWLOLLNDKWDQHHWNRKWL
OlQWLVWl(XURRSSDD6XRPL MRVVDYDVWDDYDDOLLNHWWlHLROOXWWDSDKWXQXWXKNDVLMllGl
NDLNNHLQLWlHXURRSSDODLVLPPDNVLPDDNVL6LYLVW\QHLVW|MDQRVLMRWDLQVHOODLVWDULWXDDOLD
MRQNDDYXOOD6XRPLROLVLV\PEROLVHVWLVLLUUHWW\HLNHQHQNllQPDDOWD(XURRSSDDQ6LWl
YDUWHQHGHVPXXWDPDQWlNlOlLVHQSROLLWLNRQROLVLSLWlQ\WVDDGDSRWNXW(OLLWWLS\V\LVLW
NHlVWLSDLNDOODDQPLNllUV\WWLHQWLVHVWllQVLYLVW\QHLVW|l
-RKWDYDWSROLLWLNRWHLYlWRVDQQHHWUHDJRLGDlNLOOLVHHQW\\W\PlWW|P\\WHHQ+HDUYLRL
YDWVHQROHYDQGUDDPDQMDHOlP\VWHQNDLSXXWDHLYlWNlKHVLLQlWl\VLQYllUlVVlRO
OHHWNDDQ7RLVDDOWDMlWWlHVVllQ(8MlVHQDQRPXNVHQWDOYHOODSROLLWWLQHQMRKWR
WHNLLWVHVDPDQOLLNNHHQVLLUW\LN\OPlQVRGDQNRQWHNVWLVWDXXWHHQ(XURRSSDDQ7lVVl
PLHOHVVllO\N|WNXWHQ+HOVLQJLQ6DQRPLHQXONRPDDQWRLPLWWDMD2OOL.LYLQHQROLYDWHGHO
.RNRRPXNVHQSXKHHQMRKWDMD,ONND6XRPLQHQROLQlKQ\W'HPDULQKDDVWDWWHOXVVDNULWLLNLQWDNDQDNHVNLOXRNDQ
NDVYRWRQWDW\\W\PlWW|P\\WWl +6(QXVNRHWWl VXRPDODLVHWNRNRQDLVXXGHVVDDQNRNLYDWQLLQUDMXQ
PLQlNXYDQVDPXUURNVHQOXYXQORSXOODNXLQ+HOVLQJLQ6DQRPLLQNLUMRLWWDQXWMRXNNRNHVNLPllULQNRNL-\UNL
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DQODKGHQVRWDWDOYHOOD6RWLKDQOlQVLOLLWWRXPDQM\UllPlNVLMRXWXQXW,UDNQHXYRV
WROLLWWRODLVLOODDVHLOOD
6XXUYDOWDQDDSXULDNRKWDDQWXQQHWXQSHORQVHNDLVHQNXQQLRLWXNVHQKlLS\HVVlWRLVHQ
PDDLOPDQVRGDQMlONHLVHQDMDQQRXGDWHWWXllULYDURYDLQHQSROLWLLNNDQl\WWLYDOWLRYLLVDX
GHQVLMDVWDKlSHlOOLVHOWlSHONXUXXGHOWD<OSH\VSXROXHHWWRPXXGHVWDYDLKWXLLWVHV\\W|N
VLNVLURKNHDVWLLWVHQVl0RVNRYDQRWWHHVWDYDSDDNVLULXKWDLVVHHQ9LURQWRLPLHVVDNRQW
UDVWLQDVXRPDODLVLOOH6LLQlPLNlROLYLHOlPXXWDPDYXRVLVLWWHQQLPHWW\QlUNlVW\QHHQl
XONRPDDODLVWHQYllULQNlVLW\NVHNVLDOHWWLLQLWVHQ\WVXRUDVWDDQSLHKWDURLGD
´9DLQ SHUXVWHHOOLQHQ DUYLR OlKLKLVWRULDVWDPPH YRL YDSDXWWDD 6XRPHQ
EUH]KQHYLOlLVHQ 1HXYRVWROLLWRQ KHQNLVHVWl VLLUWRPDDRUMXXGHVWD´ 0LHOLSL
GHNLUMRLWXV+6
.XLQWLODXNVHVWDV\NV\QNHVNXVWHOXXQLOPHVW\L7LPR9LKDYDLVHQ´ .DQVDNXQWDUlK
PlOOllQ´WHRV.LUMDVVDDQ9LKDYDLQHQWRWHDDHWWlSllOWlSlLQNDWVRHQ6XRPHQWRLVHQ
PDDLOPDQVRGDQ MlONHLQHQ XONRSROLWLLNND ROLPHQHVW\VPXWWD PRUDDOLQHQ VHONlUDQND
PHQHWHWWLLQ9LKDYDLQHQ±6DPDDMDWXVNDDYDWRLVWXLXVHLVVDPXLVVDNLQ
SXKHHQYXRURLVVDMRLVVDNl\WLLQOlSLPXXQPXDVVDNRXOXRSHWXVWDWLHGRWXVYlOLQHLGHQ
LWVHVHQVXXULDVHNlWLHWHQNLQOXRWWDPXNVHOOLVWHQLGlQVXKWHLGHQWDNXXPLHVWlSUHVLGHQWWL
8UKR.HNNRVWD.ULLWLNRWHLYlWS\VW\QHHWHVLWWlPllQYDLKWRHKWRDKDUMRLWHWXOOHXONRSR
OLLWWLVHOOH OLQMDOOHPXWWDKHLGlQPLHOHVWllQVLLQlROLPHQW\ OLLDQSLWNlOOH MDVDPDOODROL
PHQHWHWW\LWVHNXQQLRLWXV
(QVLPPlLVHQlLOPDSLLULQPXXWRNVHQROLVDDQXWWXWD3DDYR9l\U\QHQMRSDULYXRWWDDLHPPLQ+lQMRXWXLNHV
NHOOHV\NV\QNLLYDLQWDSROLLWWLVWDNRKXDNXQ-XNND7DUNDQ$KWL.DUMDODLVHVWDNHUWRYDNLUMDLOPHVW\LDONXV\N
V\VWl.LUMDVVD.DUMDODLQHQNHUWRR9l\U\VHQQHXYRWHOOHHQ1HXYRVWROLLWRQ6XRPHQVXXUOlKHWWLOlV9ODGLPLU9ODGL
PLURYLQNDQVVD.DUMDODLVHQSUHVLGHQWLQYDDOLNDPSDQMDQDYXVWDPLVHVWD9l\U\QHQSXROXVWHOLWRLPLQWDDQVDVLOOlHWWl
VHROLPDDQWDSDWXROORLQMDHWWlPDDQWDYDQKDUMRLWWDPLQHQROLLVlQPDDOOLVWDWRLPLQWDD+69l\U\VHQ
WRLPLQWDMDNRLNDQVDQNDKWHHQOHLULLQ7XNLMRLOOHHQ9l\U\QHQROLLVlQPDDOOLQHQPLHV.HNNRVHQSHULQQ|QMDNDQ
VDOOLVHQOLQMDQMDWNDMD7XRPLWVLMRLOOH9l\U\QHQROLPDDQSHWWXULPDLQHQMXRQLWWHOLMDMRQNDWRLPLQWDVDDWWRLPDDPPH
KlSHllQMDQDXUXQDODLVHNVL
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6\\OOLVHW ROL KHOSSR QLPHWl +HLWl ROLYDW QH MRWND ROLYDW Q|\ULVWHOOHHW 1HXYRVWROLLWRQ
HGHVVlWDLVXRUDVWDDQLKDQQRLQHHWVLWl$KNHULPPLQVRUPHOODRVRLWHOWLLQHQWLVLlWDLV
WRODLVLD
´3XKXPDWWDNDDQOXNXODLVWHQ LWVHNHKXVWDHWWl HPPHVDDQHHWDLNDDQ
WXUKLDVRWLDHPPHWDSSDQHHWMDYDLQRQQHHWLKPLVLlPDDLOPDQNDWVRPXN
VHQWDNLD1LLQSlQLLQHLDQQHWWXWLODLVXXWWD0XWWDKHOSRVWLQlN\\SllVWl
YlQLUWLPRUDDOLVHVWDYDVWXXVWDVLLWlV\VWHHPLVWlMRWDNRNRVLHOXOODWXHWWLLQ
VRWLQHHQMDYDLQRLQHHQ´%HQHGLFW=LOOLDFXV+6
6XRPLSXKGLVWDXWXLKlSHlVWllQURYLRLWDV\W\WWHOHPlOOl-RKLHPDQNRRPLVHOWDYDLNXWWL
VHHWWlNLUNNRNLQNDWVRLYHOYROOLVXXGHNVHHQVLURWHOODWXKNDDSllOOHHQNXQKDQROLVLYDLQ
HQVLQNHNVLQ\WPLWlV\QWLlROLWXOOXWWHKQHHNVL
$UNNLSLLVSD -RKQ 9LNVWU|PLQ PLHOHVWl 6XRPHQ NLUNRQ LGlQVXKWHLVVD ROL
NRPPXQLVPLQYDOWDNDXGHOODYDUPDVWLDVLRLWDMRWNDROLVLYRLQXWMDSLWlQ\W
WHKGlWRLVLQ0XWWDNRVNDS\ULQROHPDDQUHKHOOLQHQHQKHWLO|\GlMRWDLQ
DLYDQNRQNUHHWWLVWDDVLDDMRNDSLWlLVLWlVVlQRVWDDHVLOOH+6
7lVVlNRKGLQRQPXLVWXWHWWDYDHWWl+HOVLQJLQ6DQRPDWVDDWWDDDQWDDYllULVW\QHHQ
NXYDQVXRPDODLVWHQNHVNLPllUlLVHVWlDMDWWHOXVWD,WVHUXRVNLQWDQlN\Y\\GHVWllQKXR
OLPDWWDROLYlKHPPLVW|QKDUUDVWXVNRVNDVXRPDODLVLVWDSLWLPLHOLSLGHN\VHO\VVl
.HNNRVWDK\YlQlSUHVLGHQWWLQl6.7RVLDVLDNXLWHQNLQROLKHQNLVHQ\OLRWWHHQ
VLLUW\PLQHQOXYXQDOXVVD.HNNRVHQLKDLOLMRLOWD.HNNRVHQYLKDDMLOOHNRVNDV\\WWl
MlQMDV\\WHW\QURROLWYDLKWXLYDWMXONLVXXGHVVD
0HUNLWWlYLQSROLLWWLQHQVHXUDXVN\OPlQVRGDQSllWW\PLVHVWlROLHWWl(XURRSDQ8QLRQLQ
MlVHQ\\VWXOLPDKGROOLVHNVL6XRPHOOH3UHVLGHQWWL.RLYLVWRSDOMDVWLNDQWDQVDYDVWDWDO
YHOODPXWWDHLPLVVllQYDLKHHVVD\ULWWlQ\WKLOOLWlMlVHQ\\VNHVNXVWHOXD6RSHXW
WDPLQHQ(XURRSDQLQWHJUDDWLRRQROLNl\QQLVW\Q\WSDOMRQHQQHQMlVHQDQRPXNVHQMlWWl
PLVWl6XRPLROLDONDQXWMRNXPRXVYXRQQDSLNNXKLOMDDVRYLWWDDODLQVllGlQW|llQ
MDWDORXWWDDQ(8QQRUPHLKLQVRSLYDNVL0\|VOXYXQDOXQWDORXVSROLLWWLQHQOLQ
MDQYDOLQWDVDNVDODLQHQWDORXVNXULYRLGDDQWXONLWD(XURRSDQLQWHJUDDWLRRQVRSHXWXPL
VHQNRQWHNVWLVVD7RVLQVLOORLQHLSLGHWW\6XRPHQRVDOOLVWXPLVWDSROLLWWLVHHQLQWHJUDDWL
RRQPDKGROOLVHQD
Itä-Euroopan kumousten voittajat ja häviäjät
1HXYRVWROLLWRQKDMRWWXD VDQNDUHLNVLQRVWHWWLLQ SROLLWLNNRMD MD NXOWWXXULKHQNLO|LWl MRWND HLYlW ROOHHW  MD
OXYXLOOD OlKWHQHHW PXNDDQ YDVHPPLVWRKXUPRNVHHQ <NVL KHLVWl ROLPXXVLNNR 6DNNH -lUMHQSll WXQQHWWX
6OHHS\6OHHSHUVMD/HQLQJUDG&RZER\V\KW\HLVWl+lQHQKHQNLO|NXYDQVDROLV\NV\Q6XRPHQ.XYDOHKGHVVl
RWVLNRLWX´YRLWWDMD´6.+HOVLQJLQ6DQRPLVVDYRLWWDMLQDHVLWHOWLLQPXXQPXDVVD3HUXVWXVODLOOLQHQRL
NHLVWRSXROXH+67XXUH-XQQLOD+6MD%HQ=\VNRZLF]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
2LNHXVWLHWHLOLMl$DUUH7lKWLYlLWWLHWWl6XRPLROLDONDQXW\KGHQPXNDLVWDDODLQVllGlQW|llQ(8QNDQVVDPDL
QLWWXQDYXRQQD+6
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´9RLWWDMLD HGXVWDYDW MRKWDYDW WDORXVYDOODW  <KG\VYDOODW -DSDQL 6DNVD
5DQVND(QJODQWL.DQDGDMD,WDOLDMRWNDSLWlYlWNlVLVVllQPDDLOPDQ
WDORXGHQRKMDNVLDWXQQXNVLQDDQPRQLDUYRLQHQGHPRNUDWLDMDPDUNNLQD
WDORXV´0D[-DNREVRQ+6
,OPHLVHPSLlYRLWWDMLDROLYDWWLHWHQNLQVRVLDOLVPLQNDQVVDNLOSDLOOHHWVXXUHWOlQWLVHWPDUN
NLQDWDORXVPDDW1LLGHQVLVlOOlNLLVWHOWLLQNHQHOOHNXXOXXNXQQLDVRVLDOLVPLQURPDKGXN
VHVWD6DQNDULQYLLWWDDWDUMRWWLLQXVHLPPLWHQ5HDJDQLQMD7KDWFKHULQNDOWDLVLOOHRLNHLV
WRODLVLOOHKDXNRLOOH6HHLPLHOO\WWlQ\WYDVHPPLVWRODLVLD8ONRPLQLVWHUL3DDVLRQPXNDDQ
(XURRSDQ NRQVHUYDWLLYLU\KPl SllWWHOL YllULQ XVNRHVVDDQ HWWl (XURRSDQ OLHQQ\W\N
VHHQ MRKWDQHHQ NHKLW\NVHQ WDNDQDROL Ml\NN\\V MRWD RLNHLVWRSXROXHHW RYDW HGXVWD
QHHW+6 
/LHQQ\WWlMLHQRQJHOPDROLVHHWWlKHROLYDWSLWlQHHWVXXUYDOWRMDPRUDDOLVHOWDVWDWXNVHOWD
WDVDYHURLVHQD6LLQlPLVVlLGlQWRLVLQDMDWWHOLMDWROLYDWVDQRQHHWHWWlNRPPXQLVWLPDL
GHQ KDOOLWXNVHW RYDW OlSLPlWLl OlQQHQ OLHQQ\WWlMlW ROLYDW WDVDSDLQRWWDQHHW WLODQQHWWD
RPDQOHLULQVlKDOOLWXVWHQNULWLLNLOOl,Wl(XURRSDQNDQVDODLVWHQNl\WWl\W\PLQHQVHNlSDO
MDVWXNVHW VRVLDOLVWLPDLGHQ NDUPHDVWD WRGHOOLVXXGHVWD WHNLYlW OLHQQ\WWlMLHQ QlNHP\N
VHVWlHSllO\OOLVHQ´9XRVLRQROOXWK\Yl(XURRSDQUDXKDOOHPXWWHL(XURRSDQUDXKDQ
OLLNNHHOOH´WRWHVLNLQNDQVDLQYlOLVHQUDXKDQOLLNNHHQDNWLLYL(37KRPSVRQKHLQlNXXVVD
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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5HDDOLSROLWLLNNDNLQ MRXWXL KXRQRRQ KXXWRRQPRUDDOLVHQ SHUVSHNWLLYLQ SDODWHVVD NDQ
VDLQYlOLVHQSROLWLLNDQQl\WWlP|OOH.XPRXVWHQORSSXWXORVROLHWWlUHDOLVWLWOLHQQ\WWlMlW
HWWlSDVLILVWLWVDLYDWNDLNNLWDKUDQVLLSHHQVl9RLWWDMLDROLYDWRLNHDPLHOLVHWVRWXULWNXWHQ
OlQVLPDLGHQRLNHLVWRNRQVHUYDWLLYLW MD VRVLDOLVWLPDLGHQ WRLVLQDMDWWHOLMDW+H HLYlW ROOHHW
PRUDDOLVHVWL WDVDSlLVWlQHHWNLOSDLOHYLDSROLLWWLVLD MlUMHVWHOPLlYDDQROLYDWNl\QHHWDJ
JUHVVLLYLVHVWLNRPPXQLVPLQNLPSSXXQ9DUVLQNLQ5HDJDQLQUHWRULLNND1HXYRVWROLLWRVWD
SDKDQYDOWDNXQWDQDPXLVWXWWL9DONRLVHQ6XRPHQXVNRQQROOLVWDSXKHW\\OLl6HROLROOXW
<<$6XRPHVVDNDXKLVWXV9XRVLHQ±+HOVLQJLQ6DQRPLVWDROLOXHWWDYLVVD
HWWHL5HDJDQLDVXXUHPPLQWllOOlDUYRVWHWWXYDOWLRPLHKHQl+lQWlSLGHWWLLQNDULVPDDW
WLVHQD 79HVLLQW\MlQl PXWWD SLQQDOOLVHQD MD KXRQRVWL DVLRLKLQ SHUHKW\YlQl SROLLWLN
NRQD%HUOLLQLQPXXULQNDDWXPLVHQ MlONHHQ5HDJDQVDL MRHQHPPlQDUYRVWXVWD MD
KlQHQSUHVLGHQWWL\WHHQVlOLLWHWWLLQOHJHQGDPLHKHVWlMRNDNLOSDYDUXVWHOL1HXYRVWROLLWRQ
QXULQ6XXUHNVLLQWHOOHNWXHOOLNVL5HDJDQLDHL+HVDULQVLYXLOODNRKRWHWWX
(XURRSSDDVDDWHWWLLQSLWllSDULQYXRGHQDMDQNXPRXVWHQYRLWWDMDQDNXQNDKWLDMDHWWX
(XURRSSDVDDWWRLYLKGRLQNLQ\KGHQW\lVLVlLVHVWL-RWNXWVLYLVW\QHLVW|QHGXVWDMLVWDXV
3DDVLRYlLWWLHWWlNRQVHUYDWLLYLMRKWDMDWSllPLQLVWHUL0DUJDUHW7KDWFKHULQMRKGROODWHNLYlWORXNNDDYLDMDYllULl
MRKWRSllW|NVLlXVNRHVVDDQHWWl,Wl(XURRSDQ\NVLSXROXHMlUMHVWHOPLHQPXUWXPLQHQPHUNLWVLVLVRVLDOLVPLQNDDWX
PLVWD3DDVLRLKPHWWHOLP\|VNXLQNDNRQVHUYDWLLYLWVDDWWRLYDWHSlLOOlHWWl(XURRSDQVRVLDDOLGHPRNUDDWWLVHWSXR
OXHHWPHQHWWHOLYlWYllULQSLWlHVVllQ\OOlNHVNXVWHOX\KWH\WWlNRPPXQLVWLVLLQU\KPLLQ<KWH\GHQSLGRQWXRPLWVHPL
QHQPHUNLWVLVLKlQHQPLHOHVWllQVHOODLVWDYLUKHHOOLVWlSllWHOPllHWWlN\OPlQVRGDQNDXGHVWDROLVLYRLWXHGHWlLOPDQ
GLDORJLDQ\N\LVHHQOLHQQ\W\NVHHQ´+65DXKDQDNWLYLVWL(37KRPSVRQRVDOOLVWXLP\|VNHVNXVWHOXXQ
N\OPlQVRGDQVDQNDUHLVWD´$PHULNNDODLVHWXVNRYDWP\|VROHYDQVDN\OPlQVRGDQYRLWWDMLD9RLWWDMLDRYDWNXL
WHQNLQQH MRWND VDLYDW N\OPlQ VRGDQ ORSSXPDDQ  GHPRNUDWLDD MD XXGLVWXPLVWDYDDWLYDW YRLPDW ,Wl MD.HVNL
(XURRSDVVDMDOlQQHQUDXKDQOLLNNHHW-RVMRPSLNXPSLVXSHUYDOORLVWDYRLYDDWLDLWVHOOHHQDQVLRWDNXQQLDQVDDVH
MRND HQVLQ OXRSXL YLKDPLHOLVLVWlDVHPLVWD MD DORLWWL DVHULLVXQQDQ WRLVLQ VDQRHQ1HXYRVWROLLWWR´ +6
3DDVLRMD7KRPSVRQQl\WWLYlWNXLWHQNLQMllYlQNDPSSDLOXVVDKlYL|OOH
+6NXYDLOLSllNLUMRLWXNVHVVDDQKHOPLNXXVVDKlQWlVXUXOOLVHQKDKPRQULWDULNVL+65HDJDQLQ
OlKWLHVVlYLUDVWDDQWDPPLNXXVVDKlQHQXONRSROLWLLNNDDQVDNHKXWWLLQOHKGHVVlPXWWDWDORXVSROLWLLNNDDDUYRV
WHOWLLQ+6
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NRLYDWHWWlVHYDOWDD\KGLVW\PLVHQMlONHHQWDNDLVLQYDQKDQSDLNNDQVDPDDLOPDQKHQ
NLVHQlMRKWDMDQD,Wl(XURRSDQWDSDKWXPDWYRLWLLQWXONLWDNODVVLVHQHXURRSSDODLVHQVL
YLVW\NVHQYRLWWRQD(XURRSSDKXXPDNRKRVLNLQ+HOVLQJLQ6DQRPLVVDKXLSSXXQVD(X
URRSSDQRXVLPXXWRLQNLQHQWLVWlVHOYHPPLQHVLLQVXRPDODLVLVVDNHVNXVWHOXLVVDMDSll
W|NVHQWHRVVD
+lYLlMLLQ NXXOXL 6XRPHQ WDVDYDOODQ SUHVLGHQWWL DLQDNLQPLWl KlQHQ YDOWDDVHPDQVD
VXXUXXWHHQWXOHH3UHVLGHQWLQ WlUNHLQ WHKWlYlRQ MRKWDDXONRSROLWLLNNDD MDQLLQNDXDQ
NXLQXONRSROLWLLNNDKDOOLWVHHPXXWDSROLWLLNNDDSUHVLGHQWLQYDOWDDVHPDRQYDKYD
7DVDYDOODQSUHVLGHQWWLROLP\|VVLLKHQVDDNNDQlKW\SlLYlQSROLWLLNDQ\OlSXROLVHQDKHQ
NLO|QlMRVWDV\\VWlKlQHQXVNRWWLLQN\NHQHYlQWRLPLPDDQ\KWHLVNXQQDOOLVWHQULVWLULLWR
MHQUDWNDLVLMDQDOXYXQDOXVVDHL\KWHLVNXQQDOOLVWHQULVWLULLWRMHQVRYLWWHOLMDQURR
OLDHLHQllNDWVRWWXWDUYLWWDYDQ±ULLGDWQlKWLLQWDDNVHMllQHLQlVLLWlKXROLPDWWDHWWlW\|W
W|P\\VQRXVLMRYXRQQDQRSHDVWLHQQHQQlNHPlWW|PLLQOXNXLKLQ
9DKYDSUHVLGHQWWLHLVRSLQXWP\|VNllQ6XRPHQOlQVLPDLVWXPLVHQSURMHNWLLQ/lQQHW
W\PLVHHQVRSLSDUHPPLQSllPLQLVWHULQVWDWXNVHQQRVWDPLQHQNRVNDXVHLPPLVVD(X
URRSDQ8QLRQLQPDLVVDSllPLQLVWHULRQWRVLDVLDOOLQHQSROLLWWLQHQMRKWDMD9DKYDSUHVL
GHQWWL OXHWWLLQPRQLVVDPLHOLSLGHNLUMRLWXNVLVVD LWlLVHHQNXOWWXXULSLLULLQ9HQlMlQ WVDDULQ
VXRPDODLVHNVLYDVWLQHHNVL
6XRPHQSROLLWWLVWDU\KPLVWlNXPRXVWHQLOPHLVLPSLlKlYLlMLlROLYDWWLHWHQNLQNRPPXQLV
WLW+H\ULWWLYlWSHODVWDDDDWWHHQVDHURWWDPDOODDDWWHHQMDNl\WlQQ|QWRLVLVWDDQ,WlEOR
NLQUHDDOLVRVLDOLVPLHLROOXWNRVNDDQPLWllQRLNHDDVRVLDOLVPLD
´,Wl(XURRSDQ MD NROPDQQHQ PDDLOPDQ \KWHLVNXQWDMlUMHVWHOPlNRNHLOXW
RYDW LPSHULDOLVPLQ MlONHHQVl MlWWlPllVWDOLQLVWLVHVWL MRKGHWWXDPXNDVR
VLDOLVPLD7lOOlHLROHPLWllQWHNHPLVWlVRVLDOLVWLVHQ\KWHLVNXQQDQLGHDDOLQ
NDQVVD´0LHOLSLGHNLUMRLWXV+6
´6NGO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SlULVW|NDWDVWURILKRXNXWWHOL MRKWRSllW|NVHHQ MRQNDPXNDDQ WHNQRORJLVHQNHKLW\NVHQ
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DNVL VDDGD WLHWRD NDSLWDOLVWLVWHQPDLGHQ WRGHOOLVXXGHVWD7LHGRQYlOLW\NVHQ NHKLW\VWl
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SRLVOXNLHQSLWllMRSDVXKWHHOOLVHQRQQLVWXQHHQD%DOWLDDOXNXXQRWWDPDWWDNDQVDOOLQHQ
OLLNHKGLQWlOLLWW\LWDORXWHHQMDSROLLWWLVHHQNXRKXQWDDQHQHPPlQNXLQKDXGDWWXQDROOHH
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NUDWLDQMDYDSDXGHQSXXWHWWD\KWH\NVLHQNDWNHDPLVWDMRKWDMLHQMDNDQVDODLVWHQYlOLOOl
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QLWHNXLQYXRVLVDGDQDONXSXROHOOD/LEHUDOLVPLRQNRVPRSROLLWWLVWDMDQDWLRQDOLVPLNDQ
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NDQVDOOLVHQWXO
NLQWD YRL OLEHUDOLVRLWXD MD SlLQYDVWRLQ 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ORXGHOOLQHQYDSDXVHGLVWlYlWSDUKDLWHQWDORXGHOOLVWDNHKLW\VWl7DORXVNDVYXMDHOLQWDVRQNRKRDPLQHQRYDWWDYRLW
WHOHPLVHQDUYRLVLDSllPllULlNXWHQW\|OOLV\\GHQSDUDQWDPLQHQMD\PSlULVW|QVXRMHOXNLQ$OOHNLUMRLWWDMDPDDWVL
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WHNQRORJLVHVVDMDWDORXGHVVDNHKLW\NVHVVlMlONHHQ6RVLDOLVPLQURPDKGXVVLVlOWlSlLQ
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VRGDQ WXORNVHQD -lOOHHQ NHUUDQ YDQKDW YDOWDUDNHQWHHW RYDW URPDKWD
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Q(UNNL7XRPLRMDQlNLLGlQMDOlQQHQPXXWRVWHQWDXVWDOODVDPDW
W\|QMDRQMDWDORXGHQWUHQGLWMDHWWlVXYHUHHQLHQYDOWLRLGHQDLNDDONDDROODRKL9DOWDVLLUW\\PDUNNLQRLOOHMD\OLNDQ
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WRLVLQNXLQVXSHUYDOWRMHQDLNDNDXGHOOD´+6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NDPSSDLOXXQOXRQQRVVD0ROHPPLVVDKHLNRPPDWWXKRXWXYDW6RVLDOLVPLQURPDKGXN
VHQ WXONLQWDNRQWHNVWL ROL WlOWl RVLQ GDUYLQLVWLQHQ 'DUYLQLVPL NDQVDLQYlOLVHVVl SROLWLL
NDVVDHLROOXWPLWllQXXWWDPXWWDVHROLHWWlHORRQMllPLVHQUDWNDLVLVRWLODDOOLVHQYRL
PDQVLMDVWDWDORXGHOOLQHQYRLPD0DDLOPDQPLHOW\HVVlOXYXQORSXVVDWDORXGHOOL
VHQGDUYLQLVPLQQl\WWlP|NVL\KGHOOlNllQYDOWLROODHLROOXWYDUDDMllGlWHNQRORJLVHVVD
MDWDORXGHOOLVHVVDNHKLW\NVHVVlMlONHHQ
7DORXGHQPDDLOPDVVD\KWHLVNXQWDHLYRLQXWYXRGHQWRGLVWXNVHQSHUXVWHOODYRLQXW
PLOOllQPHQHVW\lVRVLDOLVWLVWHQOlKW|ROHWXVWHQSRKMDOWD9RQ0LVHVLQPXNDDQULNNDXV
RQSHUlLVLQYDLQMDDLQRDVWDDQNDSLWDOLVWLVHVWDPHQWDOLWHHWLVWDHLNlPLWllQPXXWDWLHWl
YDXUDXWHHQHLROHYRQ0LVHV3XROLWRLVWDYXRVLVDWDD Kommunistisen puo-
lueen manifestinMXONDLVHPLVHQMlONHHQYlLWHYDLNXWWLYDVWDDQVDQRPDWWRPDPPDOWDNXLQ
NHQWLHVNRVNDDQDLHPPLQ
9DVHPPLVWRODLVHVVDLGHRORJLDVVDROHWHWDDQ LKPLVHQROHYDQSHUXVOXRQWHHOWDDQVRVL
DDOLQHQ WDORXVOLEHUDOLVPLVVD WDDV LWVHNlV MD HJRLVWLQHQ /lQVLPDLVHVVDPDUNNLQDWD
ORXVMlUMHVWHOPlVVl NDQVDODLQHQ HL HQVLVLMDLVHVWL SRQQLVWHOH MlUMHVWHOPlQVl YDDQ LW
VHQVlK\YlNVL.ODVVLVHQWDORXVWLHWHHQVHOLW\VPDOOLVVDMXXULLWVHNN\\VWXRWWDDVXXULP
PDQ\KWHLVHQK\YlQ NXQKDQNDQVDODLQHQYDLQYDSDXWHWDDQ WRLPLPDDQVLWHQ HVLP
6PLWK
 <NVL 6XRPHQSROLLWWLVWHQ MRKWDMLHQP\|KHPPLVVlPXLVWHOXLVVD HVLOOHQRXVVXW DMDWXV ROL HWWl VRVLDOLVPL ROL
WHROOLVHQDLNDNDXGHQODSVL6HROLNRKWDODLVHQSlWHYlVDDPDDQOXRPDDQSHUXVWXRWDQWRDMDVLLUWlPllQ\KWHLVNXQWD
PDDWDORXVYDLKHHVWDWHROOLVHHQYDLKHHVHHQPXWWDVLLUW\PLQHQWHROOLVHVWD\KWHLVNXQQDVWDMlONLWHROOLVHHQWLHWR\KWHLV
NXQWDDQ MRKRQNXXOXXP\|VN\SVlNXOXWXV\KWHLVNXQWDRVRLWWDXWXL VLOOH\OLYRLPDLVHNVL6RVLDOLVPLWRLPLK\YLQ
QLLQNDXDQNXLQN\VHROLLKPLVWHQSHUXVWDUSHLGHQW\\G\WWlPLVHVWlWDLQLXNNXXGHQWDVDDPLVHVWDPXWWDNHVNXVKDO
OLQQRQ RQ PDKGRWRQ HQQXVWD LKPLVWHQ NXOORLVLDNLQ WDUSHLWD .RLYLVWR   P\|V +6  +6
0\|VSllPLQLVWHULNVLNHYllOOlQRXVVXW(VNR$KRWRWHVL1HXYRVWROLLWRQNRPSDVWXQHHQSLLQVL
UXXQ$KR

´'DUZLQLQ WHRULDQPXNDDQHOlPPHQLXNNXXGHQPDDLOPDVVD MRVVDKHQ
JLVVlVlLO\PLQHQSDNRWWDDNLOSDLOXXQHOlPlQQLXNRLVWDYlOWWlPlWW|P\\N
VLVWl6LLQlNLOSDLOXVVDLWVHNNllVWLNl\WWl\W\QHHWRYDWPHQHVW\QHHWSDUHP
PLQNXLQWRLVWHQK\YlNVLXKUDXWXQHHW0HROHPPHQRLGHQSDUHPPLQPH
QHVW\QHLGHQMlONHOlLVLl´7DWX9DQKDQHQ+6
3URIHVVRUL7DWX9DQKDQHQHVLWWL+HOVLQJLQ6DQRPLVVDNXPRXVWHQ MlONHHQDYRLPHVWL
GDUYLQLVWLVHQWXONLQQDQNXPRXNVHVWD6RVLRELRORJLVHQQlNHP\NVHQWXONLQWDQVDSHUXV
WDQXW9DQKDQHQQlNLNXPRXVWHQMRKWXQHHQVLLWlHWWlLKPLVOXRQWRROLQRXVVXWNDSLQDDQ
,Wl(XURRSDVVD,KPLQHQHLROHDOWUXLVWLQHQYDDQHJRLVWLQHQ+lQKDOXDDNLOSDLOXDHLNl
NROOHNWLYLVPLD 0DUNNLQDW MD HYROXXWLR WRLPLYDW 9DQKDVHQ PXNDDQ VDPDOOD SHULDDW
WHHOOD1LLVVlNXPPDVVDNDDQHLROHPLWllQHQQDNNRRQPllUlWW\MlORSSXWXORNVLDYDDQ
NDLNNLPXXWRV WDSDKWXX NLOSDLOXQ NDXWWD +6 6RVLDOLVPLQ NULLWLNRW KXR
PDXWWLYDWNLQXVHLQHWWlMlUMHVWHOPlQVLVlOWlSXXWWXLYDWNLLKRNNHHWSRQQLVWHOXXQ.DLNHQ
VDL\KWHLVNXQQDOWDYDOPLLQDHLNl\NVLO|S\VW\Q\WRPLOOD WRLPLOODDQYDLNXWWDPDDQDVH
PDDQVD
0DUNNLQRLOODMDOXRQQRVVDNLOSDLOXDJHQHURLYDYRLPDRQQLXNNXXV0DNURWDORXGHQQl
N|NXOPDVWD7DXQR7LXVDQHQSXKXLNLQNRPPXQLVPLVWD\OLLQYHVWRLMDQD+6
0DXQR.RLYLVWR +6QlNLVRVLDOLVPLQRQJHOPLHQV\\Q OLLDQSHKPHlVVl
WDORXVSROLWLLNDVVD6RVLDOLVWLPDLGHQMRKWDMDWROLYDWWHKQHHWUDMXVWLDOLMllPlLVLlEXGMHW
WHMDVHNlYHONDDQWXQHHWXONRPDLOOH6HYLLWWDDVLLKHQHWWlVRVLDOLVPLVVDYDLNXWWLYll
UlNVLRVRLWWDXWXQXW XVNRPXV MRQNDPXNDDQQLXNNXXGHVWD YRLWDLVLLQ MRWHQNLQ SllVWl
HURRQ 3\UNLP\NVHW YlKHQWll NHLQRWHNRLVHVWL MXONLVHQ YDOODQ WRLPHVWD \PSlULVW|VVl
YDOOLWVHYLDQLXNNXXVWHNLM|LWlRVRLWWDXWXLYDWQlLVVlDQDO\\VHLVVlSLWNlOOlDLNDYlOLOOl WX
KRLVLNVL7XONLQWDHLSXKXQXW\NVLQ0DU[LDYDDQRVLQP\|V.H\QHVLlYDVWDDQ
/lQVLPDLVHVVDPDUNNLQDWDORXVMlUMHVWHOPlVVlNDQVDODLQHQHLHQVLVLMDLVHVWLSRQQLVWHOH
MlUMHVWHOPlQVlYDDQLWVHQVlK\YlNVL(OLQWDVRQQRXVWHVVDRORVXKWHLVWDMRKWXYDWSDNRW
MDWNXYDDQ UDDWDPLVHHQNXLWHQNLQKHLNNHQHYlW MDQDXWLQQRWKRXNXWWHOHYDW \KlHQHP
PlQOXYXOODNDQVDODLVHWSUHIHURLYDW6XRPHVVDNLQMRHQHPPlQYDSDDDLNDDNXLQ
OLVlWXORMD.LOSDLOXLWVHVVllQOXRRPDWSDNNRQVDPXWWDQHNLQMllYlWKHLNRLNVLPLNlOL
LKPLVHWHLYlW\NVLQNHUWDLVHVWLKDOXDNLOSDLOOD0DUNNLQDOLEHUDOLVPLOODRQNl\W|VVllQYDU
VLQKHLNRWLQVWLWXWLRQDDOLVHWNHLQRWSDNRWWDDHJRLVWLQHQLKPLQHQNl\WWlPllQYDSDXWWDDQ
WDORXGHOOLVHVWLK\|G\OOLVHOOlWDYDOOD
0DUNNLQDWDORXVMlUMHVWHOPl MDHGXVWXNVHOOLVHQGHPRNUDWLDQ LQVWLWXXWLRWHLYlW VLLVYLHOl
VHOODLVHQDDQVLWHQWDNDDWDORXGHOOLVWDNHKLW\VWl7XHNVLWDUYLWDDQPDUNNLQDWDORXVVLYLOL
VDDWLRMRWDDVXWWDDPDUNNLQDWDORXVLKPLQHQKRPRHFRQRPLFXV0DUNNLQRLOODHLROHMlU
NHYllVDOOLDNDLNNLHQYLHWWLHQYDSDDNVLSllVWlPLVWlYDDQNHKLW\VHGHOO\WWllLKPLVHOWl
LWVHQVlYRLWWDPLVWDRPLHQYlOLWW|PLHQKDOXMHQVDMDWXQWHLGHQVD\OLWWlPLVWl,KPLVHQSL
WllRSSLDSDLWVLWHNHPllQW\|WlLOPDQXONRLVWDNXULQSLWlMllQLLQP\|VVLHWlPllQULV
NHMlMDHSlYDUPXXWWD±VRSHXWXPDDQWXUYDWWRPXXWHHQMDPXXWRNVLLQ0DUNNLQDWDORX
GHOODHVLWHWWLLQROHYDQPllUlW\WSV\\NNLVHWHGHOO\W\NVHW
6RVLDOLVWLPDLGHQVLLUW\HVVlPDUNNLQDWDORXWHHQKHQNLQHQSXROLQlKWLLQNLQNDLNNHLQRQ
JHOPDOOLVHPSDQDPLWHQ,Wl(XURRSDQPDLGHQNDQVDODLVHWRSSLYDW\ULWWHOLlLV\\WWlRPD
.RLYLVWRVDQRLPXXQPXDVVD´7RLVLQNXLQPLWlXVNRDNVHQLOlQQHVVl\OHHQVlDMDWHOODDQVRVLDOLVWLVLVVDPDLVVD
HLROHKDUMRLWHWWXNRYDDYDDQSHKPHllWDORXVSROLWLLNNDD+DOOLWXNVHWRYDWKDOXQQHHWROODPDKGROOLVXXNVLHQPXNDDQ
NDQVDODLVWHQVXRVLRVVDMDVHQPXNDDQRQNDLNLQPRNRPLQNRHWWXYlOWWlPllQHSlSRSXOllULNVLNRHWWXMDWDORXVSROLLW
WLVLDUDWNDLVXMD´+6

DORLWWHLVXXWWD MD W\|PRUDDOLD+HLGlW NXQRQNDVYDWHWWXVLLKHQHWWlYDOWLRKRLWDD NDL
NHQ
´0DUNNLQDWDORXGHQKHQNLVLQlHVWHLQlRYDWHVLPHUNLNVLYRLPDNDVWDVDSlLV
WlPLVHQSHULQQHRLNHXVYDOWLRSHULQWHHQSXXWWXPLQHQMDVHQPXNDQDNDQ
VDODLVWHQ YlKlLQHQ RPDDORLWWHLVXXV VHNl DLKHHOOLQHQNLQ W\|WW|P\\GHQ
SHONR´6HSSR5HPHV+6
<NVLYllULVW\PLVWlROLNDWHXVMRNDROLNLQSXKHLVVD\NVLQLLVWlWHNLM|LVWlMRWNDROLYDWDL
NDDQVDDPDVVD VRVLDOLVPLQ MlONHHQMllQHLV\\WWl +RPR VRYMHFWLFXV ROL PLHOXLPPLQ
WDVDDUYRLQHQN|\K\\GHVVlNXLQHULDUYRLQHQULNNDXGHVVD1HJDWLLYLQHQNDWHXVLOPL|SLL
QDVLPDDWDMDNDQVDD.DWHXVSXKHWWDDONRLHQVLNHUWDDHVLLQW\lP\|V6XRPHVVD.D
WHXVROLRLNHDVWDDQLWVHNN\\WWlNRVNDLWl(XURRSDQHVLPHUNNLWRGLVWLHWWlHURMHQVDOOL
PLQHQRQNDLNNLHQHWX
.DWHXVRQ\OHLVLQKLPLOOLQHQSLLUUHNDLNNLDOODPXWWDVH MRKWDDHULNXOWWXX
UHLVVD HULODLVHHQ Nl\WWl\W\PLVHHQ ,OPHLVHVWL MR HVLVRVLDOLVWLVHW SHULQWHHW
9HQlMlOOlRYDWUXRNNLQHHWNDWHXGHQNllQW\PLVWlQHJDWLLYLVHNVLNl\WWl\W\
PLVHNVL -RV MROODNLQRQ DVLDWSDUHPPLQ QLLQ DVLD KRLGHWDDQ VLWHQ HWWl
NDLNLOODRYDWDVLDW\KWlKXRQRVWL1lPlDVHQWHHWRYDWWl\VLQYLHUDLWDNLOSDL
OXOOLVHOOHPDUNNLQDWDORXGHOOH8USR.LYLNDUL+6
.DWHXGHQ VXNXODLVLOPL| ROL NHVNLQNHUWDLVXXGHQ VXRVLPLQHQ WDVDSlLVWlPLQHQ 6HROL
OHLPDOOLVHVWLLWlLVHQNXOWWXXULQMDVRVLDOLVPLQWXQQXVPHUNNL6RVLDOLVPLKRPRJHQLVRLNDL
NHQMDWDSSDD\NVLO|W.HVNLQNHUWDLVXXNVLDVXRVLYD\KWHLVNXQWD MllNLQDXWWDPDWWD MlO
NHHQ\KWHLVNXQQLVWDMRLVVDHULDUYRLVXXWWDVLHGHWllQMDHULQRPDLVXXVVDDUDXKDVVDNX
NRLVWDD .HVNLQNHUWDLVXXGHQ MD WDVDSlLV\\GHQNULWLLNNLYLLPHLVWllQYDKYLVWLVHQHWWl
NRPPXQLVPLQMlONHLQHQWDVDDUYRNlVLW\VHLVDDQXWDLQDNDDQYDVHPPLVWRODLVWDWXONLQ
WDD
´1(892672-b5-(67(/0bb-27(1.,1WXNHQHLGHQNHVNXXGHVVDYD
NLLQWXLNDLMRSDOMRQHQQHQORSXOOLVWDURPDKGXVWDQlNHP\VHWWlNRNRSH
UXVLGHDWRGHOODROLYllUlMDXWRSLVWLQHQ,KPLVWlHLS\VW\WlNllQPXXWWD
PDDQ0XWWDNULLWLNRLGHQNHVNXXGHVVDQl\WWllQ\W\OHLVW\YlQNlVLW\VHWWl
+RPR6RYLHWLFXVROLMDRQVLWWHQNLQWRVLDVLD1\WVHWRVLQNXYDDK\YLQ
NLHOWHLVHQRPLQDLVXXNVLHQYDOODOOHSllV\l6HRQSXKWDDVWLQHJDWLLYLQHQ
WHUPLPXWWD\KWlNDLNNLPRQHWRYDWMlOOHHQVLWlPLHOWlHWWlPRLQHQ\K
WHLVNXQWDNRNHLOX WRGHOODN\NHQHHPXXWWDPDDQ LKPLVWl0DDLOPDRQVLW
WHQNLQPXXWHWWDYLVVD´(HUR2MDQHQ+6
.XQ6XRPHQNLQWRGHOOLVXXWWDWXRQWXRVWDULQQDVWHWWLLQVRVLDOLVWLPDLKLQDQWRLNHVNLQNHU
WDLVXXGHQ MD NDWHXGHQ NULWLLNNL RXQDVWHOODHWWlP\|V NHVNLOXRNDQSDUDWLLVLNVL UDNHQ
QHWWXSRKMRLVPDLQHQK\YLQYRLQWLYDOWLRROLMRXWXPDVVDWXOLOLQMDOOH3HUXVNRXOXQNLQKHQNL
QHQNRWLYDLKWXL5XRWVLVWD''5llQ
/lQVL6DNVDVWDDONRLQRSHDVWLNXXOXDNULWLLNNLlNXLQNDLWlSXROHQDVXNNDDW´RVVLW´HLYlWRVDDWHKGlRPDDORLW
WHLVHVWLPLWllQYDDQRGRWWDYDWNRNRDMDQNlVN\MlHVLP+6*RUEDWVKRYNLQROLSLONDQQXWQHXYRVWROLLW
WRDODLVWHQW\|KDOXD´+DOXDQHOllK\YlVVlDVXQQRVVDWRLYRQHWWHLROLVLMRQRMDHWWHLROLVLWXQJRVWDHWWlVHOYLlLVLQ
EXVVLPDWNDVWDNDLNNLQDSLWWDOOHOODKDOXDQNDLNNLHQWRLYHLGHQLWRWHXWXYDQ$LQRDPLWlHQKDOXDRQWHKGlMRWDLQ
WlPlQHWHHQ´+6

6RVLDOLVPLQ URPDKGXNVHQ \OHLVLQ VHOLW\V WXWNLPXVDLQHLVWRVVDROL WXWNLPXVDLQHLVWRVVD
WDORXV.lVLW\VWDORXGHVWDXORWWXLSDOMRQWDORXGHOOLVHVWDMlUMHVWHOPllV\YHPPlOOHDLQD
NXOWWXXULLQMDSV\NRORJLDDQVDDNND7DORXVVHOLW\VROLORSXOWDVLYLOLVDDWLRVHOLW\V1lLQ
SllG\WllQ6FKXPSHWHULQNDSLWDOLVPLNlVLW\NVHHQMRVVDNDSLWDOLVPLRQV\YLPPlOWlROH
PXNVHOWDDQNXOWWXXULMlUMHVWHOPl.DSLWDOLVPLQROHPDVVDRORRQVLGRWWXVHQNXOWWXXULVHQ
SHUXVWDQ\ULWWlMlKHQJHQVlLO\PLVHHQ7RVLQ6FKXPSHWHULWVHROLNDSLWDOLVPLQWXOHYDL
VXXGHQVXKWHHQYDUVLQSHVVLPLVWLQHQQlKW\llQNDSLWDOLVWLVHVVDNXOWWXXULVVDWHQGHQV
VHMlMRWNDWRLPLYDWVLWlLWVHllQYDVWDDQ6FKXPSHWHU
.RVNDPDUNNLQDWDORXVVLYLOLVDDWLRROLQLPHQRPDDQOlQVLPDLVHQNXOWWXXULQWXRWRVVLYLOL
VDDWLRVHOLW\VHLDVHWWDQXWYDVWDNNDLQYDLQNDSLWDOLVPLDMDVRVLDOLVPLDYDDQP\|VLWlLVHQ
MDOlQWLVHQNXOWWXXULQNRVNLHQ\KWHLVNXQQDVVDNDLNNHD±WDORXWWDSROLWLLNNDDNXOWWXXULD
UDNHQWHLWDLKPLVNlVLW\VWlVRVLDDOLVLDVXKWHLWDDUYRMD WDSRMDDVHQWHLWDDMDQNl\WW|l
MDQLLQHGHOOHHQ
2QKHOSSRPXXWWDDODNHMDLGHRORJLVLDRKMHOPLDLQVWLWXXWLRLGHQWRLPLQWD
WDSRMDPXWWDVDPDOODRQPXLVWHWWDYDHWWl\KWHLVNXQQDQYRLGDDQVDQRD
PXXWWXQHHQYDVWDNXQNXNLQVHQMlVHQLVWlRQPXXWWDQXWDMDWWHOXMDWRL
PLQWDWDSDQVDWRWWXPXNVHQVDMDW\|WDSDQVDYHOYROOLVXXGHQWXQWHHQVDDU
YRQVDVDPRLQNXLQNlVLW\NVHQVlVLLWlPLNlN\VHLVHVVl\KWHLVNXQQDVVD
RQOXRQQROOLVWDMDPLNlHL3DDYR/|SS|QHQVLWHHUDDVRVLRORJL-DQ6]FH
SDQVNLD+6
7XWNLMRLGHQ WXONLQWD VRVLDOLVPLQ URPDKGXNVHQ V\LVWl MD WXWNLPXVDLQHLVWRQ WXONLQQDQ
SllOLQMDSLWLYlWVLVlOOllQVDPRMDWHHPRMDPXWWDWXWNLPXVDLQHLVWRVVDDLNDODLVHWPHQLYlW
SLGHPPlOOHNXLQWXWNLMDW+HLOOHN\VHHLROOXWYDLQWDORXVMD\KWHLVNXQWDMlUMHVWHOPlVWl
YDDQP\|VNXOWWXXULVWD MD LKPLVHVWl3LGlQVLYLOLVDDWLRVHOLW\VWlSHUXVWHOWXQDVLNVLNLQ
HWWl6XRPHQ OlSLNl\PlPXXWRVOXYXQHQVLPPlLVHOOlSXROLNNDDOODROL MXXULVHQ
VXXQWDLQHQ
Suomen talous syöksyy lamaan
(QVLPPlLVHW UHDNWLRW ODPDDQ KHQNLYlW SDOXXWDPHQQHLV\\WHHQ WDNDLVLQ YXRVLVDGDQ
DOXQPDDODLVPDLVHPDDQ/DPDROLV\QQLQSDONND6\QWLLQODQNHHPXVROLROOXWMXSSLDLND
NDXGHQ SLGlNNHHW|QWl KHGRQLVPLD MD K\YLQYRLQWLYDOWLRQ PDKGROOLVWDPDD ODLVNXXWWD
0DDVVDROLYLHUDDQQXWWXUHKHOOLVHVWlW\|QWHRVWDMDPXLVWDSHULQWHLVLVWlK\YHLVWl6XR
PDODLVWHQROLKXUYLWWHOXQMlONHHQRSLWWDYDWDDVWLHWlPllQPLWlDUPRWRQUDDGDQWDRQ
3llPLQLVWHULNVLNHYllOOlQRXVVXW.HVNXVWDQ(VNR$KRWRLNLHOHHQN\Ol\KWHLV||Q
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WHKGDV7DXV
WDOODYLLGHVSXXKDLOHHODVWHQOHLNNLQRVWXULOOD7lPlRQHKNlHVLW\NVHQDYDLQNXYD1HXYRVWRLKPLQHQRQODSVLQHX
YRVWRWHNQRORJLDOHOXQWDVROODMDQHXYRVWROHOXWNLQUDVNDDQWHROOLVXXGHQWXRWWDPLDW\|NRQHLGHQNXYLD(QQHQNXLQ
SllVWllQYXRWHHQSLGHWllQYLHOlLGHRORJLVWDNRXOXD$LNDPLHKHWLVWXWHWDDQULYLLQMDNlWHHQO\|GllQVLQLVHW
NRXOXYLKRW0XXWVDDYDW\UP\OWlSXROXHSDPSXOWDWXNNDS|OO\lPXWWD\KWlVXRVLWDDQ.DLNNLRYDWNXLWHQNLQ\KWl
LQQRLVVDDQNXQNXOLVVLHQWDNDDO|\W\\KLHQRDOlQVLPDLVWDXUKHLOXPXRWLD1LNHWDLM\YlVN\OlOlLQHQXUKHLOXVHXUD
SllDVLDRQPHUNNL1lLQNXQRQSllVW\PHUNNLHQDLNDNDXWHHQMRKRQWlPlNLQHVLW\VNXXOXXDONDDNLQNXXOXD.LNDQ
NXWVXWDKGRQYLLKG\WWllVXDNLLKG\WWll1HXYRVWRLKPLQHQNXXOHHNXWVXQMDSRLVWXXKLVWRULDQQl\WWlP|OWl´+6


YLLWWDYDQWHUPLQWDONRRWMRNDNl\WlQQ|VVlWDUNRLWWLSDONDQDOHQQXNVLDMDMXONLVHQVHNWRULQ
VXSLVWXNVLD
/DPDDSLGHWWLLQHQVLYDLKHHVVDPLHOLSLGHVLYXLOODXVHLQLWVHDLKHXWHWWXQD3llWWlMLHQSX
KHLVVDWXQWXLVHQVLMDDQDOXVWDDONDHQROHYDQVHOYllVHHWWlODPDVWDROLVLWXOHYDYH
GHQMDNDMD6XRPHQWDORXVKLVWRULDVVD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DORLWWHHOOLVXXVDKNHUXXVNDWHXGHQYRLWWDPLQHQLWVHPllUl\W\PLHQODDWXK\YLQYRLQWL
0DLQLWWDNRRQWlVVl\KWH\GHVVlP\|VVDQD6XRPL6HNXXORVWDDLWVHVWllQVHOY\\GHOWl
PXWWDRPDVVDWXWNLPXVDLQHLVWRVVDHLNRVNDDQDLHPPLQVXRPDODLVWD\KWHLVNXQWDDYHU
WDLOWXPXLKLQPDLKLQVDPDOODYRO\\PLOOlNXLQOXYXQWDLWWHHVVD
6XRPHD MD ,Wl(XURRSDQVRVLDOLVWLPDLWDNXYDWHVVDNl\WHWWLLQSDOMRQVDPRMD WHUPHMl
.RWLPDDQ WRGHOOLVXXV ULQQDVWHWWLLQHQWLVWHQVRVLDOLVWLPDLGHQ WRGHOOLVXXWHHQ3XKHLVVD
WRLVWXQHLWDLOPDXNVLDROLYDWEUH]KQHYLOlLQHQWVDULVWLQHQS\VlKW\QHLV\\VWDVDSlLV\\V
KROKRXVKROKRXV\KWHLVNXQWDYDOWLRNHVNHLV\\VNHVNLQNHUWDLVXXVE\URNUDWLDLWlEORNLQ
PDDLWlVRVLDOLVPLPRQRSROLWMDNDUWHOOLW6XRPDODLVHQS\VlKW\QHLV\\GHQV\PEROHMD
ROLYDW P\|V OLEHUDDOL UDQJDLVWXVSROLWLLNND SROLLWWLVHW YLUNDQLPLW\NVHW U\KPlLWVHNN\\V
PDDWDORXVSROLWLLNND HOLQNHLQRHOlPlQ NDUWHOOLW NRQVHQVXV VHNl DXNWRULWHHWLW 6DQDV
WROOD6XRPHDOXRNLWHOWLLQVRVLDOLVWLVHNVL,Wl(XURRSDQPDDNVL
9HUUDWWDHVVD6XRPHD/lQVL(XURRSSDDQNl\WHWWLLQVDQRMD,PSLYDDUDVXOMHWWXVXONHX
WXQXWXPSLRLWXQXWS\VlKW\QHLV\\VVllQWHO\HVLYDOWDNHVNLWW\Q\WNDUWHOOLPRQRSROL
NRUNHDWKLQQDWEXONNLWDYDUDKHLNNRODDWXLQHQSDVVLLYLQHQVLYLVW\PlWW|P\\VQLKLOLVPL
N\\QLV\\V MD LWVHNN\\V/lQVL(XURRSSDYHUWDLOXLVVD WXOL HVLLQ 6XRPHQ SHULIHHULV\\V
6XRPHQHOLLWWLHVLPHUNLNVLROLHXURRSSDODLVHQHOLLWLQSHLOLNXYDHXURRSSDODLQHQMRKWDMD
ROLNDLNNHDPLWlVXRPDODLQHQYLUNDYHOLHLROOXWVLYLVW\Q\WNXOWLYRLWXK\YlNl\W|NVLQHQMD
HVLLQW\PLVWDLWRLQHQ6RVLDOLVPLMDSHULIHHULV\\VNXXOXLYDWMDNRYLLYDQVDPDOOHSXROHOOH
0RVNRYDQ HORNXXQ YDOODQNDDSSDXV\ULW\NVHQ MlONHHQ MD RVLQ MR VLWl HQQHQ MXONLVXX
GHVVDDONRLHVLLQW\lN\OPlQVRGDQDLNDLVWDWDEXVDQDVWRDNXWHQ.DUMDODDVHNlWNHQWl
$.6MD/RWWD6YlUG+lSHlVXRPHWWXPLQHQUlKPlOOllQRORPDDQWDYDWQ|\ULVWHO\MD
PXXWYDVWDDYDWVDQDWNHUWRLYDWWDDV3DDVLNLYL.HNNRVHQOLQMDQXXGHOOHHQDUYLRLQQLVWD
<<$DLNDNDXGHQ SHUXVVDQDVWRRQ NXXOXQXW OXRWWDPXVVDQD NDWRVL XONRSROLWLLNDQ VD
QDVWRVWDPXWWDQl\WWl\W\LXXGHVVD\KWH\GHVVlPDUNNLQDYRLPLHQNDQVVD.HNNRVHVWD
SXKXWWLLQHGHOOHHQPXWWDKlQHVWlROLWXOOXWYRLWWRSXROLVHVWLKDXNNXPDVDQD<<$VRSL
PXVROLYLHOlNl\W|VVlYXRGHQORSSXXQVDDNNDPXWWDVHQDVHPDPRUDDOLVHQD
DQNNXULQDHLHQll%HUOLLQLQPXXULQNDDWXPLVHQMlONHHQROOXWHQWLVHQVl,WlQDDSXULLQOLLW
W\YlVDQDVWRROLRQJHOPDYRLWWRLVWDUDSSLR\GLQDVHHW\PSlULVW|RQJHOPDWQlONlSDNR
ODLVHW NDDRV YDQKRLOOLVHW KDMRDPLQHQ YlNLYDOWD 1HXYRVWROLLWWR DONRL YXRQQD 
VDDGDULQQDOOHHQ9HQlMlQ
/DPDDHGHOWlQHLQlYXRVLQDMDVXRPDODLVWD\KWHLVNXQWDDNXYDWHVVDNl\WHW
WLLQ YLHOlVXKWHHOOLVHQPRQLSXROLVWDNLHOWl7DORXGHQPXXWRNVHVWDNHUWRLYDW UDNHQQH
PXXWRV NDQVDLQYlOLVW\PLQHQ \NVLO|OOLVW\PLQHQ NLOSDLOX NLOSDLOXN\N\ KHQNLQHQ Sll
RPDSDOYHOX OLLNHODLWRVWDPLQHQ \NVLW\LVWlPLQHQ WXORVSDONNLRSllW|VYDOODQVLLUWlPL
QHQSHODDPLQHQW\|YRLPDSXODVHNlHQLPPlNVHHQQHJDWLLYLVLDPHUNLW\NVLlNHUlQQ\W
S|UVVLSHOLNDLNNLQHV\QRQ\\PHLQHHQ7DORXVNULLWWLVWlNLHOWlHGXVWLYDWHVLPHUNLNVLNXOX
WXVMXKOD NHUVNDNXOXWXV KHQNLQHQ SDKRLQYRLQWL W\KML| MD NDSLWDOLVPL MRND ROL YLHOl
XVHLPPLWHQQHJDWLLYLQHQWHUPLVLLQlPLVVlPDUNNLQDWDORXGHOODROLMRSRVLWLLYLQHQNRQQR
WDDWLR9DVHPPLVWRODLVWDWDLYLKUHllVDQDVWRDROLYDWPXXQPXDVVDLKPLVOlKHLQHQMRK
WDPLQHQW\|VVlYLLKW\PLQHQW\|SDLNNDGHPRNUDWLDXXGHOOHHQNRXOXWXVORSSXXQSDOD
PLQHQNLLUHVWUHVVL(VLLQW\LSlWXROORLQYLHOlVHOODLQHQVDQDNXLQVROLGDDULVXXV7XOH
YDLVXXWHHQYLLWWDVLYDWWDDVVHOODLVHWWHUPLWNXWHQ(XURRSDQ\KGHQW\PLQHQHNRORJLQHQ
WXKRMDWLHWR\KWHLVNXQWD

0DUNNLQDWDORXVSXKHHVVD ROL HQQHQ ODPDD HURWHWWDYLVVD VLYLVW\QHLVW|QPDUNNLQDGLV
NXUVVL MRNDROL\KGLVWHOPlURPDQWLLNNDDMDLQKRUHDOLVPLDULLSSXHQODDMDOWLVLLWlSXKXW
WLLQNR 6XRPHQ YDL /lQVL(XURRSDQ PDUNNLQDWDORXGHVWD WHROOLVXXGHQ PDUNNLQDGLV
NXUVVLMRNDHGXVWLJOREDDOLDNLOSDLOXWDORXWWDWHROOLVXXGHQLQWUHVVLHQQlN|NXOPDVWDQlK
W\QlVHNlSDONDQVDDMLHQ\KWlDLNDLVHVWLNULLWWLV\\WWl MDVRSHXWXPLVYDOPLXWWD LOPHQWlYl
GLVNXUVVL7DORXGHVWDSXKXWWLLQOXYXOODSDOMRQPXWWDVXRPDODLVWD\KWHLVNXQWDDHL
\OHLVHVWL NXYDWWX WDORXGHQ WHUPHLOOl  (NRQRPLVWLW ROLYDW HQQHQ ODPDD MXONLVXXGHVVD
VXKWHHOOLVHQKDUYRLQllQHVVl
6DQDVWRPXXWWXL+HOVLQJLQ6DQRPLVVDYXRGHQDLNDQDMDYDUVLQNLQN\VHLVHQYXR
GHQV\NV\OOlKXRPDWWDYDVWLDLHPSDD\NVLSXROLVHPPDNVL3XKHDYDUXXVWl\WW\L\ULWWlMlQ
MD OLLNHHOlPlQ QlN|NXOPDD KHLMDVWDYDVWD WDORXVSXKHHVWD 7DORXVWLHWHLOLMlW QRXVLYDW
HVLLQVHOLWWlPllQ\KWHLVNXQQDOOLVWDWRGHOOLVXXWWD
/HKGLVVlWRLVWXLYDWWDXRWWDVDQDWKROKRXVVllVW|WWXRWWDYXXVW\|YRLPDNXVWDQQXNVHW
NLOSDLOXQHVWHHWRPDYDVWXXNLOSDLOXWDORXVNLOSDLOXN\N\ WXORVYDVWXXGHOHJRLQWL \K
WHLVW\|MDW\|QWHRQVXRVLPLQHQVHNlWLHWHQNLQPDUNNLQDYRLPDWMDWDORXGHQODLW/DPDVWD
MDVHQ\PSlULOOlNl\G\VWlWDLVWHOXVWDNHUWRLYDWVDQDWMDVDQRQQDWNXWHQODPDNXOXWXV
MXKOD NUDSXOD W\|WW|P\\V LUWLVDQRPLVHW NDUVLPLQHQ VRSHXWXV NDUVLPLQHQ ´O|\VlW
SRLV´WHUYHKG\WWlPLQHQKLQWDMDNXVWDQQXVWDVRMXONLQHQVHNWRUL\NVLW\LQHQ\ULWWlMlW
SDONDQVDDMDWVRVLDDOLWXUYD\KWHLVNXQWDVRSLPXVGHYDOYDDWLRYHONDDQWXPLQHQSDQN
NLWXNLMDOXRWWRWDSSLRW
<KWHLVNXQQDQKHQNLVWlMDRUJDQLVDWRULVWDPXXWRVWDHGXVWLYDWVDQDWGHOHJRLQWLNLOSDLOX
NLOSDLOXQHVWHLGHQSXUNDPLQHQRPDWRLPLVXXVRPDYDVWXXMRXVWDYXXV\KWHLVW\|ODD
WXNLOSDLOXPHQHVW\lNHKLWW\lNHKLWWllVLMRLWXVPLWWDULKXLSSXKXLSXWODKMDNDVSlWHYl
PHQHVW\PLQHQPHQHVW\Ml HQQDNNROXXORWRQ URKNHD W\|QWHNR PllUlDLNDLQHQ VHNl
HXURNXQWR<KWHLVNXQQDQHOlWWLW\KMlQWRLPLWWDMDMRXWLODV\QQlPXXWVRVLDDOLWXUYDQNUL
WLLNNLlLOPDLVHYDWVDQDWLOPDDQWXLYDWVDQDVWRRQODPDQDONDPLVHQP\|Wl
7DORXVWHUPLQRORJLDOHYLVLHQVLPPlLVHQODPDYXRGHQDLNDQD2SHWWDMDOHKWHHQMD.XQ
WDOHKWHHQVllVW|MHQPHUNHLVVl-lONLPPlLVHVVlVLWlROLMRWRNLDLHPPLQUXQVDDVWLHVLLQ
W\Q\WNLQ RQKDQ WDORXV NHVNHLQHQ RVD NXQQDOOLVKDOOLQWRD 2SHWWDMDVVD QlN\L NXLQND
NRXOXWXVWDRSLWWLLQYlOLWW|PlVWLSXROXVWDPDDQNDQVDQWDORXGHOOLVHVWL6LOWLNRXOXWXVWDLW
VHllQHLDOHWWXYlOLWW|PlVWLNXYDLOHPDDQWDORXGHOOLVLQWHUPHLQHLYlWNlNRXOXODLVHWROOHHW
YLHOl ODPDQ HQVLPPlLVHQl YXRWHQD DVLDNNDLWD 7DLGHOHKWHHQ WDORXVWHHPD HL ROOXW
YLHOl\OWlQ\W5DKDROLHGHOOHHQ WDLWHHVVDYRLWWRSXROLVHVWL NLHOWHLQHQDVLD7DORXVHOl
PlVVlVDQDVWROOLVHWPXXWRNVHWROLYDWRGRWHWXVWLSLHQLPPlWPXWWDKXRPLRQNLLQQLWWLVD
QDQ´PDUNNLQDW´KXRPDWWDYD\OHLVW\PLHQOXYXOODDYDLQVDQRMDROLYDWROOHHWHQHP
PlQNLQ\ULW\VYDOWLRMDPDDLOPDYLLWDWHQWDORXGHQNDQVDLQYlOLVW\PLVHHQ9XRQQD
PDUNNLQDYRLPLVWDSXKXWWLLQNXLQLKPLVWlVXXUHPPLVWDYRLPLVWD
9DVHPPLVWR MDDPPDWWL\KGLVW\VOLLNH MlLYlWUHDJRLMDQDVHPDDQ1LLOOlHLROOXWSHOLNHQ
WlOOlPXLWDDVHLWDNXLQV\\WWllW\|QDQWDMLDMDKDOOLWXVWDODVNXMHQPDNVDWXNVHVWDSDONDQ
VDDMLOODVDLUDLOODYDQKXNVLOODMDODSVLOOD7RVLQYDUVLQVXXULMRXNNRNDQVDODLVLDYDLNXWWL
HQHPPlQWDLYlKHPPlQROHYDQVDPDDPLHOWlRSSRVLWLRQNDQVVD$KRQKDOOLWXVHLROOXW
VXRVLWWXNXLQKHWNHQQLPLWWlPLVHQVlMlONHHQPXWWDVLLWlHLSLGlWHKGlOLLDQSLWNlOOHPH
QHYLlMRKWRSllW|NVLl/HLNNDXNVLDWHNHYlWMDHWXXNVLDNDUVLYDYDWKDOOLWXNVHWKDUYHP
PLQRYDWNDQVDQPLHOHHQ
OXYXQ ORSXQ YDUVLQ LGHRORJLVHVWL KHWHURJHHQLQHQ NLHOLPDLVHPD \KWllOWl \NVL
XORWHLVWXLODPDQDOHWWXDMD1HXYRVWROLLWRQKDMRWWXD7RLVDDOWDSROLWLLNNDDQNHKLWW\LODPDQ
MD(8MlVHQ\\VNHVNXVWHOXQDLNDQDELQllULQHQNDQQDWWDDYDVWXVWDDDVHWHOPD

ϰ͘ϰ͘ϯ͘<ćƐŝƚƚĞŝĚĞŶŵĞƌŬŝƚǇŬƐĞƚ
VapausHGXVWLDLQHLVWRVVD\NVLO|QYDSDXWWDYDSDXWWDYDOWLRVLGRQQDLVXXGHVWDWDLYDOWLR
RUMXXGHVWD.XPRXVWHQ\KWH\GHVVlXVHDW,Wl(XURRSDQPDDWYDSDXWXLYDW1HXYRVWROLL
WRQVXRUDVWDNRPHQQRVWDWDLVHQVDWHOOLLWWLYDOWLRQDWRLPLPLVHVWD9DOWLRQYDSDXWXPLQHQ
WRLVHVWDYDOWLRVWDMlLDLQHLVWRVVDYDOWLRWRWDOLWDULVPLVWDYDSDXWXPLVHQMDONRLKLQ6HNHU
WRRHWWlYDSDXWWDPllULWHOWLLQHQLPPlNVHHQOLEHUDDOLOWDSRKMDOWDQDWLRQDOLVWLVHQWXONLQ
QDQVLMDVWD
Tasa-arvoNROPDV5DQVNDQNXPRXNVHQLKDQWHLVWDQDXWWLDUYRQDHGHOOHHQNDQQDWXVWD
6XRPHVVD7DVDSlLVWlPLQHQMDNHVNLQNHUWDLVXXGHQVXRVLPLQHQNDWVRWWLLQ\KWHLVNXQ
QDOOHYDKLQJROOLVHNVLYLLWDWHQMXXULVRVLDOLVWLPDLGHQHVLPHUNNLLQ6HPLNlROLWDVDSlLVWl
PLVHQMDWDVDDUYRQNHVNLQlLQHQVXKGHMlLPllULWWHOHPlWWl$MDWXVLOPHLVHVWLROLHWWHL
\KWHLVNXQQDQWXOHS\UNLlLKPLVWHQOXRQQROOLVWHQN\N\MHQHURMHQNHLQRWHNRLVHHQNDYHQ
WDPLVHHQWDLNLHOWlPLVHHQ6LWlHLVDQRWWXNRVNLNRWDVDSlLVWlPLQHQP\|VWXORHURMD
PXWWDVHQVXXQWDLQHQWXONLQWDROLPDKGROOLQHQ6RVLDDOLQHQWDVDDUYRS\UNLP\V MDWD
ORXVNDVYXHURWHWWLLQHQVLNHUWDDWRLVHQPDDLOPDQVRGDQMlONHHQWRLVLVWDDQ
<NVLO|MHQYlOLVHVWlNLOSDLOXVWDSXKXWWLLQYXRGHQORSXOODYLHOlVXKWHHOOLVHQYlKlQ
PXWWDWDVDSlLVWlPLVNHVNXVWHOXMDVRVLDOLVPLQKHLNNRXNVLHQDQDO\\VLDQWRLYDW\PPlU
Wll HWWl \NVLO|OOLV\\WWl HL ROH ROHPDVVD LOPDQ \NVLO|LGHQ YlOLVWHQ N\Y\NN\\V HURMHQ
P\|QWlPLVWl7RLVDDOWDDMDWXVNDLNNLHQLKPLVWHQV\QW\PLVHVWlWDVDDUYRLVLQDYDLNXWWL
ROHYDQLWVHVWllQVHOYl<KGHVVlQHYLLWWDVLYDWPHULWRNUDDWWLVHHQ\KWHLVNXQWDDQMRVVD
WDVDDUYRNRVNLNLOSDLOXQOlKW|NRKWLDHLVHQORSSXWXORNVLD0HULWRNUDDWWLVHHQ\KWHLVNXQ
WDLKDQWHHVHHQRQVLVllQUDNHQQHWWXQDNLOSDLOX\KWHLVNXQQDQ LGHDHOlPlRQNLOSDLOXD
7DVDDUYRSXKHKHLMDVWHOLOLEHUDOLVPLQ\KWHLVNXQWDNlVLW\VWl
3LWNlDLNDLQHQ N\WNHQWl PDDQSXROXVWXVWDKGRQ MD VRVLDDOLVHNVL RLNHXGHQPXNDLVXX
GHNVL \PPlUUHW\Q WDVDDUYRQ YlOLOOl NDWRVL QlN\YLVWl 7DVDDUYR Ql\WWL NXPSXDYDQ
6XRPHQKLVWRULDVWDWDOYLVRGDQKHQJHVWl7XOHYDLVXXWHHQOLLWW\YLLQSURMHNWHLKLQVLWlHL
N\WNHWW\
DemokratiaROL,Wl(XURRSDQMlULVW\VWHQMlONHHQDLQRDYDLKWRHKWRSROLLWWLVHNVLMlUMHVWHO
PlNVLVDPDOODWDYDOODNXLQPDUNNLQDWDORXVROLDLQRDPDKGROOLQHQWDORXGHOOLQHQMlUMHV
WHOPl'HPRNUDWLDMDPDUNNLQDWN\WNHWWLLQWRLVLLQVDNXLQVLDPLODLVHWNDNVRVHW'HPRNUD
WLDQK\|G\OOLV\\VOLLWHWWLLQ\NVLO|OOHP\|QQHWW\MHQRLNHXNVLHQMDYDSDXNVLHQNDXWWDWDORX
GHOOLVHHQVXRULWXVN\N\\Q'HPRNUDWLDVDLMlOOHHQXXGHQIXQNWLRQ6LWlHQQHQGHPRNUD
WLDROLSHUXVWHOOXWLWVHQVlSROLLWWLVHQNDPSSDLOXQUDXKRLWWDMDQDllULOLLNNHLGHQYDVWDYRL
PDQDVRVLDOLVDDWLRQMDLQWHJUDDWLRQYlOLQHHQlVHNlHOLLWWLYDOODQYDVWDNRKWDQD+XRPDW
WDYDDRQHWWl NRNROXYXQDMDQGHPRNUDWLDQ\PSlULOOl Nl\G\VWlNHVNXVWHOXVWD
SXXWWXLVHOODLQHQDVLDNXLQYLLVDDWSllW|NVHW1HWHKWLLQLOPHLVHVWLMRVVDLQPXXDOOD
Yksilön QlKWLLQ ROHYDQNHKLW\VWl MDQLPHQRPDDQ WHNQRORJLVWDORXGHOOLVWD NHKLW\VWlDL
NDDQVDDYDYRLPD<NVLO|QYDVWDNRKWDROLNROOHNWLYLVPLMRNDHGXVWLWDDQWXPXVWD<NVL
O|OOLV\\VPllULWW\LOlQVLPDLVHNVLOLEHUDDOLNVL\NVLO|OOLV\\GHNVLMRSDVLLQlPllULQHWWlROL
(VLPHUNLNVLSURVHQWWLDRSHWWDMLVWDDUYHOLHWWHLQ\N\LQHQSHUXVNRXOXS\VW\RWWDPDDQKXRPLRRQODKMDNNDLWD
YDDQWDVDSlLVWllOLLNDDRSSLODLWD+6
 -RKDQQHV6DOPLQHQSHONlVLNRNRYXRVLVDWDLVHQWDVDDUYRSURMHNWLQURPXWWXYDQVRVLDOLVPLQHSlRQQLVWXPLVHQ
VHXUDXNVHQD+67RLQHQNLUMDLOLMD9HLMR0HULHSlLOLHWWlQ\WDONDDWRLQHQVRWDWDORXVVRWD6LOOlNLQRQ
XKULQVD3lLQYDVWRLQNXLQSHULQWHLQHQVRWDWDORXVVRWDHLWDUYLWVHNDLNNLDVRWLPDDQYDDQDLQRDVWDDQKDUYRMD+6
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PDKGROOLVWDHVLWWllN\V\P\VRQNR\NVLO|NVLPDKGROOLVWDWXQQXVWDDYDLQOlQVLPDLVLDMD
OLEHUDDOHMDNlVLW\NVLlRPDDYDKHQNLO|$LQHLVWRQSHUXVWHOODHLYRLROODYDUPDROLYDWNR
NDLNNL DLNDODLVHW \NVLO|OOLV\\GHQ YDUDXNVHWWRPLD LKDLOLMRLWD NRVND VRVLDOLVPLQ URPDK
GXNVHQMlONHLVLQlYXRVLQDYDDWLURKNHXWWDSXKXDMXONLVHVWL\NVLO|LGHRORJLDDYDVWDDQ
YhteiskuntaluokkaSXWRVLPHONHLQNRNRQDDQNl\W|VWl-XONLVXXGHVVDSXKXWWLLQMRQNLQ
YHUUDQVRVLDDOLVWDWDXVWRLVWDHVLPHUNLNVLNRXOXQNl\QQLQ\KWH\GHVVl/DPDQP\|WlDO
NDQHHWMXONLVHQVHNWRULQVXSLVWXNVHWMDLUWLVDQRPLVHWWRLYDWHVLLQHWWl6XRPHVVDRQSD
UHPSL MDKXRQRPSLRVDLVLDLKPLVLl3XKHLVVDQRXVLDMRLWWDLQHVLLQSHONRMD\KWHLVNXQ
QDOOLVLVWDOHYRWWRPXXNVLVWD5lKLQ|LWVLM|LQlWRLPLVLNXLWHQNLQHSlPllUlLQHQMRXNNRYDL
NHXNVLLQDMDXWXQHLWDLKPLVLlHLNlNRNRQDLQHQ\KWHLVNXQWDOXRNND6\UMl\W\PLQHQYLLWWDVL
WHUPLQlSURVHVVLLQMRNDYLHVWLWWLHWWHLNDQVDODLQHQV\QW\Q\WOXRNND\KWHLVNXQQDQMlVH
QHNVLYDDQ\NVLO|NVLPDKGROOLVXXNVLHQ\KWHLVNXQWDDQ
Isänmaallisuuden NlVLWHROL WDUMROODKRSHDYDGLOODRLNHLVWROOHNRPPXQLVPLQYDOKHLGHQ
SDOMDVWXHVVD MD N\OPlQ VRGDQDLNDLVHQ XONRSROLLWWLVHQ OLQMDQ XXGHOOHHQDUYLRLQQLQ WXO
OHHVVDPDKGROOLVHNVL$YRLQ9HQlMlQYDVWDLVXXVHLHQllROOXWHSlLVlQPDDOOLVWD±SlLQ
YDVWRLQ-DWNRVRGDQMlONHHQNLHOOHW\WVXXQWDXNVHWVDLYDWMlOOHHQWRLPLD6XRPHQOLSXQ
DOODLOPDQVRUDllQLl(XURRSDVVDHVLLQW\HVVllQQDWLRQDOLVPLKHUlWWLKXROWDYDQKRMHQ
llULOLLNNHLGHQ SDOXXVWD SROLWLLNNDDQ 6XRPDODLVWD QDWLRQDOLVPLD VH HL NRVNHQXW YDDQ
VHQNRKGDOODROLN\V\P\VNLHOHQNl\W|QYDSDXWXPLVHVWDMDKLVWRULDQYllULVW\PLHQRLNDL
VXVWDYLKGRLQNLQMXONLVXXGHVVDVDLYDSDDVWLVDQRDQLLQNXLQDVLDWRLNHDVWLROLYDW
0DDLOPDQVRWLHQYlOLQHQDLNDPXXWWXLYLDWWRPXXGHQDMDNVL<<$DLNDNDXGHQWXONLQWDHL
VHQVLMDDQYDLKWDQXWPHUNNLllQllULP\|QWHLVHVWlllULNLHOWHLVHNVLYDDQVLLWlWXOLNLLVWDQ
DODLQHQDMDQMDNVR6XRPHQKLVWRULDVVD.DQVDOOLVHOODUHDOLVPLOODROLRPDWSXROXVWDMDQVD
$UYRVWHOLMRLOOH VH HGXVWL VXRPHWWXPLVWD 6XRPHQ SROLLWWLVHHQ NDPSSDLOXXQ LOPDDQWXL
OlQVLPDLGHQRLNHLVWRSXROXHLGHQN\OPlQVRGDQDLNDLQHQNlVLWHMRND6XRPHVVDROLN\O
PlQVRGDQDLNDQD\KGHVVlWXXPLQWRUMXWWX8ONRSROLWLLNNDHLHQll\KGLVWlQ\WVXRPD
ODLVLD
<OOlWWlYllROLHWWHLQDWLRQDOLVPLQl\WWlQ\WHQllHQWLVHHQWDSDDQNLHKWRYDQRLNHLVWRD
DLQDNDDQNRNRRLNHLVWRD7HROOLVXXVNLQWXQWXLROHYDQNLLQQRVWXQHHPSL(XURRSDVWDNXLQ
6XRPHVWD9DONRLVHQ6XRPHQQDWLRQDOLVPLUHKDELOLWRLWLLQPXWWDVLLWlKXROLPDWWDYlLWHW
WLLQ HWWHL QXRULVR HL HQll ROH LVlQPDDOOLVWD MD WXQWHH LWVHQVl HQHPPlQ HXURRSSD
ODLVHNVLNXLQVXRPDODLVHNVL6LOOlKDOXWWLLQNHUWRDHWWlQDWLRQDOLVPLRQPHQQHLV\\GHQ
DDWH
(GHOOlVDQRWXQNDQVVDULVWLULLGDVVDROLHWWlD\OLLNHWWl MD WHROOLVXXWWDV\\WHWWLLQ WRLVWX
YDVWLHSlLVlQPDDOOLVXXGHVWD NRVNDQHHLYlWQl\WWlQHHWROHYDQKDOXNNDLWDRVDOOLVWX
PDDQODPDQODVNXMHQPDNVDPLVHHQ2GRWXVDUYRQlKWlYlVWLHGHOOHHQROLHWWlNDLNNLHQ
NDQVDODLVWHQSLWllROODWDUSHHQYDDWLHVVDYDOPLLWDXKUDDPDDQKHQNLO|NRKWDLVLDHWXMDDQ
LVlQPDDQK\YlNVL0RUDDOLROL VLLV\KlNDQVDOOLVWD1lLQ LVlQPDDOOLVXXGHQ\PSlULOOl
LOPHQLNDNVLRVLQWRLVLOOHHQYDVWDNNDLVWDSXKHWDSDDlO\OOLQHQSXKHWDSDMRVVDNHKLW\N
VHQNXONXVXXQWDYHLNDQVDOOLVYDOWLRVWDSRLVSlLQVHNlPRUDDOLQHQSXKHWDSDMRVVDDQN
NXURLLWVHQVlHGHOOHHQYDKYDVWLNDQVDOOLVYDOWLRRQ
ValtioPHUNLWVLKROKRXVWDMlONHHQMllQHLV\\WWlMDHLOlQVLPDLVXXWWD(XURRSSDROLULLSSX
PDWWRPXXWWDYDOWLRVWD(XURRSSDODLVXXGHQDQWLWHHVLQlWXRQDDLNDQDWRLPLQXWLWlHGXVWL
WDDVYDOWLRVLGRQQDLVXXWWD9DOWLRNHVNHLQHQDMDWWHOXOLLWHWWLLQ+HJHOLLQ0DU[LLQ MD6QHOO
PDQLLQMRWNDOXHWWLLQLWlLVLNVLILORVRIHLNVL2PDDMlUMHVWHOPllQVlNULWLVRLQHHW,Wl(XURR

SDQWRLVLQDMDWWHOLMDW+DYHO:DOHVD6DKDURYMDPXXWROLYDWWRWXXGHQSXKXMLDMDVDQND
UHLWD9DOWLRVLGRQQDLVXXGHVWDWXOLWDDQWXPXNVHOOLVXXWWDMDNHVNLWHWW\MlUMHVWHOPl\KGLV
WHWWLLQDOKDLVHHQHOLQWDVRRQ0DDQSXROXVWXNVHVVDYDOWLRROLHGHOOHHQSRVLWLLYLQHQNlVLWH
9DOWLRDMDWWHOXVVD WDSDKWXL QlLQ Q\WNlKG\V DQJORDPHULNNDODLVHQ WUDGLWLRQ VXXQWDDQ
MRVVDYDOWLRPLHOOHWllQYDSDXGHQUDMRLWWDMDNVLROOHQK\YlNV\WWlYLVVlDLQRDVWDDQYlOWWl
PlWW|PlQlSDKDQD0XXWRVHLYlOWWlPlWWlNRVNHQXWNRNRNDQVDDYDDQHQVLVLMDLVHVWL
HWHOlLVHQ6XRPHQNRUNHDVWLNRXOXWHWWXMDMDK\YLQWRLPHHQWXOHYLDLKPLVU\KPLl+\YLQ
YRLQWLYDOWLRSXKHHQNRKGDOODYDVWDNNDLQROLYDWKROKRXV MDLQKLPLOOLV\\VHOL WDORXGHOOLVHW
DUYRW YDVWDDQSHKPHlW DUYRW6XRPDODLVWHQVXKGHWWD YDOWLRRQ HL YRLQXW OXYXQ
DOXVVDSLWllLWVHVWllQVHOY\\WHQl3LWNlDLNDLQHQNDQVDOOLVHQ\NVLPLHOLV\\GHQWXNLSLODUL
KRUMXL
Markkinatalous ROL(XURRSDVVDNXPRXVWHQVXXULYRLWWDMD6HROLDLQRDNHKLW\VWlWXRW
WDYD WDORXVMlUMHVWHOPl MD GHPRNUDWLDQ YlOWWlPlW|Q HGHOO\W\V PLNl NLUMDWWLLQ 3DULLVLQ
(7<.DVLDNLUMDDQNLQV\NV\OOl0DUNNLQDWROLYDW\KWlNXLQNHKLW\VMDNRUNHDHOLQ
WDVR
6XRPHVVDPDUNNLQDWROLYDWYRLWRVWDDQKXROLPDWWD\KlULVWLULLWDLVLDPLHOOH\KW\PLlKHUlW
WlYlLQVWLWXXWLR. ,GHRORJLQHQNLLVWHO\PDUNNLQDWDORXGHVWDORSSXLNXPRXVWHQMlONHHQNXLQ
VHLQllQYDSDDOODPDUNNLQDWDORXGHOODHLROOXWHQllPXXWDNXLQNDQQDWWDMLD3HULDDWWHHO
OLQHQNDQQDWXVHLVLOWLHVWlQ\WVXRPDODLVLDQlNHPlVWlPDUNNLQDWDORXGHQNl\WlQQ|LVVl
RQJHOPLD0LHOLSLGHN\VHO\MHQSHUXVWHOODROLSllWHOWlYLVVlHWWlVXRPDODLVHWHLYlWOXRW
WDQHHWPDUNNLQRLKLQWl\GHOOLVHVWL%HUOLLQLQPXXULQNDDWXPLVHQNLQMlONHHQDLQHLVWRVVD
HVLLQW\L\KlDUYRVWHOXDPDWHULDOLVPLDNRKWDDQ.XOXWWDMLDNLQNDQQXVWHWWLLQNULLWWLV\\WHHQ
.RXOXWXNVHVVD MDNXOWWXXULHOlPlVVlPDUNNLQDW WDUNRLWWLYDWYLHOlOXYXQDONDHVVD
YRLWWRSXROLVHVWLWDUMRQQDQVDPDQNDOWDLVWXPLVWDMDPDVVDWXRWDQWRD±PllUllHLODDWXD
.XOWWXXULVVDMDNRXOXWXNVHVVDYDOWLRVDDWWRLWRLPLD\NVLO|OOLVWHQYDLKWRHKWRMHQPRQLPXR
WRLVXXGHQ\OOlSLWlMLQl
.ULWLLNNLHLPXXWWDQXWVLWlHWWlPDUNNLQRLGHQYDSDXWWDPLQHQROLWXOHYDLVXXWWD$LQHLVWRD
OlSLNl\GHVVlQLHWHHQLHLWXOOXWWHNVWLlWDLSXKHWWD MRVVDYDOWLROOLVWDPLQHQROLVLHVLWHWW\
KXRPLVSlLYlNVL-XONLVXXGHVVDHVLOOlROOHHWYDLKWRHKGRWROLYDW\NVLW\LVWlPLVHQODDMXX
GHQMDHWHQHPLVDLNDWDXOXQYDLKWRHKWRMDHLYlWMXONLVHQYDOODQWDORXGHOOLVHQLQWHUYHQWLRQ
ODDMHQWDPLVHQYDLKWRHKWRMD6\YLPPlQ ODPDQDLNDQDPXXWDPDVVDSXKHHQYXRURVVD
HVLWHWWLLQSDQNNLHQYDOWLRKDOWXXQRWWDPLVWDWDLYDOXXWWDVllQQ|VWHO\\QSDODDPLVWDPXWWD
QHROLYDWWDUNRLWHWWXWLODSlLVUDWNDLVXNVL6XRPHQDODWLSDKHQHYDDQWDORXVWLODQWHHVHHQ
/DPDQP\|WlMXONLVXXWHHQQRXVLYRLPDOOLVHVWLNlVLWHPDUNNLQDYRLPDWMRNDWDUNRLWWLUD
KDWDORXWWD6LLQlPLVVlPDUNNLQDWROLYDWROOHHWPLHOLNXYLVVDOXYXOODHQLPPlNVHHQ
NDXSDQNl\QWLlNXOXWXVWDMDSDOYHOXDQLLQOXYXOODQHDONRLYDWDVVRVLRLWXDUDKDQ
OLLNNHLVLLQPXXWWXHQNYDQWLWHHWLNVL
SosialismiaHLNXYDWWX\KGHOOlNllQSRVLWLLYLVHNVLPLHOOHWWlYLVVlROHYDOODWHUPLOOl0DU
[LVPLOHQLQLVPLQ KDXWDMDLVWHQ MlONHHQVRVLDOLVPL HL \OOlWWlHQ NDGRQQXWNDDQSROLWLLNDQ
VDQDYDUDVWRVWDYDDQVRVLDOLVPLQNlVLWHSDUDGRNVDDOLVHVWL ODDMHQL.XQNDWHXVWDVD
SlLVWlPLQHQ MDNHVNLQNHUWDLVXXVDVVRVLRLWLLQ LGlQRKHOOD6XRPHHQ MD5XRWVLLQDONRL
VRVLDOLVPLSLNNXKLOMDDRLNHLVWRODLVHVVDGLVNXUVVLVVDWDUNRLWWDDSRKMRLVPDLVWDK\YLQYRLQ
WLYDOWLRWD9XRQQD6XRPLMD5XRWVLOLLWHWWLLQQLLVVlMRVRVLDOLVWLPDLKLQ±QlLQP\|V
(9$QDVHQQHWXWNLPXVKHOPLNXXOWDNHUWRLVXRPDODLVWHQNULWLVRLYDQPDUNNLQDWDORXWWDOLLDQNHVNLWW\QHHVWl
RPLVWXNVHVWD (QWLVWl XVHDPPDW VXRPDODLVHW ROLVLYDWP\|V K\YlNV\QHHW W\|QWHNLM|LGHQ HGXVWXNVHQ KDOOLWXVHOL
PLVVl+6

GHPRNUDDWWLQHQVRVLDOLVPL OLLWHWWLLQVDPDDQNDWHJRULDDQPDU[LVPLOHQLQLVPLQNDQVVD
1lNHP\NVHQMDNRLYDWP\|V,Wl(XURRSDQPDLGHQNDQVDODLVHW
-RWWHLDLNDODLVNHVNXVWHOXVWDV\QQ\YllULVW\Q\WWlNXYDDQLLQSDLQRWHWWDNRRQHWWlK\YLQ
YRLQWLYDOWLROODMDSRKMRLVPDLVHOODPDOOLOODROLVXXUL MRXNNRNDQQDWWDMLD7RGHQQlN|LVHVWL
KHLWl ROL HQHPPLVW| NDQVDVWD NRVND K\YLQYRLQWLYDOWLR ROLVL WXVNLQ PXXWRLQ VlLO\Q\W
3RKMRLVPDLVHQ\KWHLVNXQWDPDOOLQULQQDVWDPLQHQVRVLDOLVPLLQROLNXLWHQNLQKXRPLRQDU
YRLQHQLOPL|NRVNDK\YLQYRLQWLYDOWLRQODDMHQWXPLVYDLKHHQDLNDQDVLWlHLROOXWMXONLVHVVD
VDQDVVD HVLLQW\Q\W 7RVLDVLD ROLP\|V HWWl VRVLDOLVPLPllULWHOWLLQ RLNHLVWRVWD NlVLQ
NRVNDYDVHPPLVWROODROLVXXULDYDLNHXNVLDPllULWHOOlVLWlLWVH1LPHlPlOOlK\YLQYRLQ
WLYDOWLRQVRVLDOLVPLQXOMDDPPDNVLVDDYXWXNVHNVLVRVLDOLVWLWHSlVXRUDVWLYDKYLVWLYDWRL
NHLVWRQXXGHQVRVLDOLVPLQPllULWHOPlQ
Oikeudenmukaisuus HVLLQW\L NROPHVVD URROLVVD /lQVLPDLVHVVD LKPLVRLNHXVGLVNXUV
VLVVDVHV\PERORLVRVLDOLVWLVHQLGlQ MD OLEHUDDOLQ OlQQHQYlOLVWlHURD\NVLO|QRLNHXN
VLVVD.DUMDODNHVNXVWHOXVVDDOXHHQSDODXWWDPLVHVWDSXKXWWLLQKLVWRULDOOLVHQYllU\\GHQ
RLNDLVHPLVHQNlVLWWHHQDOOD/DPDQNRKGDOODRLNHXGHQPXNDLVXXVWDUNRLWWLNULWLLNNLlOHLN
NDXNVLHQNRKGHQWXPLVWDV\\WW|PLLQWDLODPDQODVNXMHQHSlWDVDLVWDPDNVDWWDPLVWD
9XRVLHQ±WlUNHLQNlVLWHSDULROLOlQVLLWlMRNDQl\WWLXORWWXYDQK\YLQPRQLHQ
PXLGHQNLQ NlVLWWHLGHQ VLVlOW||Q  ,WlHGXVWL OXNXLVLLQ HUL DVLRLKLQ DVVRVLRLWXQD MlUMHQ
YDVWDLVXXWWD DOKDLVWD PRUDDOLD DORLWHN\Y\WW|P\\WWl MD NDLNHQODLVWD WDNDSDMXLVXXWWD
*RUEDWVKRYLQSHUHVWURLNDQDONXYDLKHLVVDROLYLHOlQlKW\YHQlOlLVLVVlKXLNHDSLLOHYlSR
WHQWLDDOLMRNDXXGLVWXVWHQRQQLVWXHVVDSllVLVLYLKGRLQYDSDDNVL0DDQMlONHHQMllQHL
V\\GHQ V\\ ROL WXROORLQ MlUMHVWHOPlVVl HL NXOWWXXULVVD WDL LKPLVLVVl%HUOLLQLQPXXULQ
NDDWXPLVHQMlONHHQSRVLWLLYLVLDOXRQQHKGLQWRMDYHQlOlLVLVWlWDLYHQlOlLV\\GHVWlHLWXOOXW
DLQHLVWRVVDYDVWDDQ1HXWUDDOLWNLQNXYDXNVHWROLYDWPHONRKDUYLQDLVLD1lLQ6XRPHVVD
SDODWWLLQDLQDNLQKHWNHNVLOlKHOOHOXYXQDONXSXROLVNRQNXOWWXXULMDURWXNlVLW\NVLl
6H\KGLVWLKHWNHQDLNDDVLYLVW\QHLVW|Q(XURRSSDKXXPDDMD9HQlMlQYDQNHXGHVWDYD
SDXWXQXWWD9DONRLVHQ6XRPHQQDWLRQDOLVPLD
6XRPLMD9LURHVLWHWWLLQXVHLQNRQWUDVWHLQDPXWWDN\VHHLROOXWHOLQWDVRHURLVWDYDDQKHQ
NLVWlWHNLM|LVWlURKNHXGHVWDMDPXXWRVKDOXNNXXGHVWD9LURVVDROLQXRUWDLQQRVWXQXWWD
KHQNHlPLWl6XRPHVVDHLROOXW7RLVLQVDQRHQ9LURROLKHQNLVHVWLOlQQHVVl6XRPLHL
(XURRSSDROLSXKHLVVDSDLWVL\NVLO|QYDSDXWWDMDNRUNHDPSDDVLYLVW\VWlQLLQP\|VNR
YDDNLOSDLOXD8VHLQNl\WHW\OOHWHUPLOOHXXGHQODLQHQDMDWWHOXHLDQQHWWXWDUNNDDVLVlOW|l
PXWWDVHWXQWXLPHONHLQSRLNNHXNVHWWDOLLWW\YlQ6XRPHQHXURRSSDODLVWXPLVHQMDOlQVL
PDLVWXPLVHQHKWRLKLQ6HWDUNRLWWLHWWlVXRPDODLVWHQWXOHHRSSLDDMDWWHOHPDDQNXLQHX
URRSSDODLVHW7HUPLlXXGHQODLQHQDMDWWHOXNl\WHWWLLQSDOMRQP\|VMDWNRVRGDQMlONHHQ
6HQl\WWllWlWHQOLLWW\YlQKLVWRULDOOLVHQPXUURNVHQKHWNLLQ

ϰ͘ϰ͘ϰ͘dŝĞĚŽůůŝƐĞƚũĂŵŽƌĂĂůŝƐĞƚŚŝĞƌĂƌŬŝĂƚ
7$8/8..20RUDDOLVWHQMDWLHGROOLVWHQKLHUDUNLRLGHQllULSllWRLNHLQYllULQ6XR
PHVVDYXRVLQD
2,.(,19bb5,1
/lQVLOlQVLPDLQHQ6XRPL ,WlYHQlOlLQHQ6XRPL
0DUNNLQDWDORXVGHPRNUDWLD 6RVLDOLVPL
<NVLO|\NVLO|NHVNHLQHQDMDWWHOX 9DKYDYDOWLRNROOHNWLLYLQHQDMDWWHOX
.LOSDLOX 7DVDSlLVWlPLQHQ
8VNRWDORXGHQYRLPDDQ 8VNRVRWLODDOOLVHHQYRLPDDQ
-DWNXYDPXXWRV 3\VlKW\QHLV\\V
'DUYLQLVPL´OXRYDWXKR´ 9DQKRMHQ UDNHQWHLGHQ \OOlSLWR \KWHLV
NXQQDQWHNRKHQJLW\V
9HONDDQWXPLVHQ S\Vl\WWlPLQHQ LQIODD
WLRQYDVWXVWDPLQHQ
9HONDDQWXPLQHQMXONLVHQVHNWRULQNDVYX
,Wl MD OlQVLROLYDWNXPRXNVLHQNHVNHLQHQYDVWLQSDUL MRNDROLXVHLQVLVllQNLUMRLWHWWXQD
VLHOOlPLVVlPllULWHOWLLQK\YllMDKXRQRD,WlHGXVWLSRLNNHXNVHWWDYDVWLQSDULVVDKXR
QRPSDD,WlLVWHQSLLUWHLGHQNLWNHPLQHQ6XRPHVWDROLHGHOO\W\VVLOOHHWWlPDDVDDWHW
WDLVLLQK\YlNV\lSDUHPSLHQPDLGHQMRXNNRRQ2LNHLVWRYDVHPPLVWRROLWRLQHQYDVWLQ
SDUL7RLVWXYDWN\WNHQQlWOlQVLPDLGHQYDVHPPLVWRQMD,Wl(XURRSDQVRVLDOLVPLQYlOLOOl
RVRLWWDYDW VHQ NXLQND VRVLDOLVPLQ URPDKGXV OHLPDVL YDVHPPLVWRD \OHLVPDDLOPDOOL
VHVWL
9DVHPPLVWRQ KHLNHQW\PLVHVWl KXROLPDWWD MXONLVHQ VHNWRULQ VXSLVWXNVHW HLYlW ROOHHW
NLLVWDWRQKDQNHODPDQDOXVVD3DONDQVDDMLHQMDW\|WW|PLHQSURWHVWLDHVLLQW\L MXONLVXX
GHVVDVHQYHUUDQSDOMRQHWWHL MXONLVHQVHNWRULQDODVDMRDYRLGDNLUMDWDVHQSDUHPPLQ
RLNHLQNXLQYllULQVDUDNNHHVHHQ+\YLQYRLQWLYDOWLRQNRKWDORROLWRGHOODNLQDYRLQN\V\
P\V6HQVLMDDQDUYLRLWDMRLVVDMXONLVHQVHNWRULQROLVLNDWVRWWXYRLYDQYLHOlNDVYDDMD
NHKLWW\lHLHVLLQW\Q\W1HOMlQYXRVLN\PPHQHQPLWWDLQHQ\KGHQVXXQWDLQHQOLLNHSllW
W\L
6RUVDNLQNLUMRLWWLYXRQQDHWWHLDYRLPHQVHNWRULQVXSLVWXPLHQYRLMDWNXDPLNlOLDLRPPHVlLO\WWllHOLQWD
VRPPH(LHQllXXVLDYHURMDMDUDMRLWXNVLD.RPHQWRWDORXWWD\ULWHWWLLQ,Wl(XURRSDVVDMDWXORVWXQQHWDDQ6RUVD
±

ϰ͘ϰ͘ϱ͘,ŝƐƚŽƌŝĂůůŝŶĞŶƚŝĞƚŽŝƐƵƵƐ
7$8/8..2  .RNHPXNVHQ WLOD HQQHQQ\W MD RGRWXNVHQ KRULVRQWWL Q\WWXORVVD
6XRPHVVDYXRVLQD±
(11(11<71<778/266$
.DKWLDMDHWWX(XURRSSD <KGHQW\Yl(XURRSSD
$VHYDUXVWHOXNLOSDLOX 7DORXGHOOLQHQNLOSDLOXUDXKDQRPDLVHPSL
PDDLOPD
6XXUYDOODWSXROXHHWWRPXXV6XRPLLGlQ
MDOlQQHQYlOLVVl
(8MD9HQlMl6XRPLOlQQHVVlWDLLGlVVl
6RVLDOLVPLNDSLWDOLVPL .HVNXVSHULIHULD
1HXYRVWROLLWRQVRWLODDOOLQHQXKND (XURRSDQ NHKLW\NVHVWl SRLVMllPLVHQ
MllPLVHQXKND
9DOWLRNHVNHLV\\V .DQVDOOLVYDOWLRQDVHPDQKHLNNHQHPLQHQ
(QQXVWHWWDYDPDDLOPD (QQXVWDPDWWRPXXGHQMDHSlYDUPXXGHQ
OLVllQW\PLQHQ
.RNHPXNVHQ WLODVVD QlN\\ NXLQND SLWNllQ YDLNXWWDQHHW N\OPlQ VRGDQ RORVXKWHHW
PXXWWXYDW\KWlNNLlWRLVHQODLVLNVL1HXYRVWROLLWRQYRLPDNDWRDDMDOlQVLYDKYLVWXX/R
SXOWDPDDLOPDVVDROLHQll\NVLVXXUYDOWD<KG\VYDOODW9HQlMlQNRQNXUVVLROLWRWDDOLQHQ
HLNl.LLQDVWDROOXWYLHOlKDDVWDMDNVL,GlVWlSHOlWWLLQQ\WVDDVWHSLOYLlVlWHLO\lWDUWWXYLD
WDXWHMDLWlPDILDDMDSDNRODLVWHQY\|U\lPLNlOL9HQlMlYDMRDLVLVLVlLVHHQNDDRNVHHQ
7XOHYDLVXXGHQKRULVRQWLVVDVLLQVLYlWOlQVL(8MDPDUNNLQDWDORXV9HQlMllQYLLWWDDPL
QHQWDUNRLWWLYLLWWDDPLVWDKLVWRULDDQ3ROLWLLNDQYDLKWRHKGRWROLYDWWlVWlHWHHQSlLQMRNR
VLVlOOlWDLXONRQDNHVNXNVHVVDWDLSHULIHULDVVDOlQQHVVlWDLOlQQHQXONRSXROHOOD1HXW
UDDOLDYDLKWRHKWRDHL\NVLQDSDLVHVVDPDDLOPDVVDROOXW3XROXHHWWRPXXVPXXWWXL(X
URRSDQ NDKWLDMDRQ SllWW\PLVHQ MlONHHQ V\UMl\W\PLVNRRGLNVL *OREDOLVRLWXPLVNHKLW\N
VHQP\|WlNDQVDOOLVYDOWLRQDVHPDQQlKWLLQP\|VKHLNHQW\YlQ
3RVLWLLYLVHVWDNHKLW\NVHVWlKXROLPDWWDWDSDKWXPLHQY\|U\ROLWHKQ\WPDDLOPDVWDYDLNH
DPPLQHQQXVWHWWDYDQSDLNDQ<NVLNRNHPXNVHQWLODWXRWWLNDNVLYDLKWRHKWRLVWDWXOHYDL
VXXWWDMRLVWDWRLQHQROLUXXVXLQHQ(XURRSDQ\KGHQW\PLQHQMDWRLQHQSHORWWDYDQDWLR
QDOLVPLQMDllULOLLNNHLGHQQRXVX0\|QWHLQHQQlN\Pl(XURRSDQ\KGHQW\PLQHQROLVHO
NHlVWLDLQHLVWRVVDKDOOLWVHYD$LQDNLQKHWNLVHQDLNDDXVNRWWLLQVLLVHWWlSROLLWWLVHQHOLLW
WLHQVXXQQLWHOPDWMDNDQVDODLVWHQPLHOLDODWNRKWDDYDWWRLVHQVDVDXPDWWRPDVWL
ϰ͘ϰ͘ϲ͘>ŽƉƉƵƉććƚĞůŵćƚ
9XRGHW±PHUNLWVLYlW N\OPlQVRGDQDLNDLVHQ MlUMHVW\NVHQSXUNDXWXPLVWD
P\|V6XRPHVVD3DDVLNLYL.HNNRVHQOLQMDPXXWWXLQRSHDVWLHSlDMDQNRKWDLVHNVL6HHL

HQllNRUUHORLQXWKLVWRULDOOLVHQWLODQWHHQNDQVVD2ORVXKWHLVWDMRKWXYDDSHUXVWHWWDHLRO
OXWHQllMDWNDDVHQ\OOlSLWRD-lOMHOOHMlLYDLQWUDGLWLRQYDDOLPLQHQWDLSHONRYDQKDQ9H
QlMlQSDOXXVWDMRVVDLQYDLKHHVVDWXOHYDLVXXWWD1HHLYlWROOHHWULLWWlYllYDOXXWWDDPXU
URVDMDQMXONLVHVVDNHVNXVWHOXVVD
$LNDODLVHWNRNLYDWWDSDKWXPDW\KGHQDMDQMDNVRQSllWW\PLVHQl$LNDNDXGHQYDLKWXPL
VHQPHUNNLRQHWWlKLVWRULDDDOHWDDQNLUMRLWWDDXXGHVWDDQ6RWLHQMlONHLVHQDMDQKLVWR
ULDOOLQHQ WRWXXVROLYDLNXWWDQXWYRLPDNNDDPPLQUDMRLWXNVLQD MD WDEXLQD*RUEDWVKRYLQ
XXGLVWXVSROLWLLNNDK|OOHQVLVHQVXXULDMROXYXQYLLPHLVLQlYXRVLQDMD,Wl(XURRSDQ
NXPRXNVHWDYDVLYDWNDLNNLOXNRW
+LVWRULDQXXGHOOHHQDUYLRLQWLROLDMDOOLVHVWLORSSXMHQORSXNVLNRKWDODLVHQO\K\WPXWWD LQ
WHQVLWHHWLOWllQNLLKNHlSURVHVVL6HQSllW\WW\lQl\WWLVLOWlHWWlNDQVDODLVWHQHQHPPLV
W|Q NHVNXXGHVVD 9DONRLVHQ 6XRPHQ NXQQLDQSDODXWXV K\YlNV\WWLLQ \OHLVHVWL PXWWD
PDDLOPDQVRWLHQMlONHLQHQDLNDMDNRLPLHOLSLWHHWNDKWLD6HNLQROLNllQWHHQWHNHYlPXX
WRV NRVNDVLLKHQVDDNND3DDVLNLYL.HNNRVHQ OLQMDQNDQQDWWDPLQHQROLROOXW MRNDLVHQ
LWVHVXRMHOXYDLVWRLVHQSROLLWLNRQMDNDQVDODLVHQSDNROOLQHQXVNRQWXQQXVWXV
.DLNNLNROPHDMDQMDNVRQVXXUWDWDSDKWXPDD±%HUOLLQLQPXXULQPXUWXPLQHQ1HXYRV
WROLLWRQKDMRDPLQHQMDWDORXVODPD±ROLYDWRPDOODWDYDOODDQPHUNLWWlYLl6\NV\Q
WDSDKWXPLHQPHUNLW\VROL VLLUW\PlDLNDODLVNlVLW\NVLVVlVRGDQNl\QQLQPDDLOPDVWD WD
ORXGHOOLVHQNLOSDLOXQPDDLOPDDQ±RONRRQNLQHWWl6XRPLYDSDXWXLVRGDQPDDLOPDVWD
ORSXOOLVHVWL YDVWD HORNXXVVD7DORXV WHNQRORJLD MD WLHGH QRXVLYDW DLNDODLVDUYL
RLVVDVRWLODDOOLVHQYRLPDQRKLSROLLWWLVHQYRLPDQWlUNHLPPLNVLOlKWHLNVL6HDOOHYLLYDVL
VLWlHWWlOlQQHQYRLWWRN\OPlVVlVRGDVVDSHUXVWXLHQQHQNDLNNHDWDORXGHOOLVHHQVXR
ULWXVN\N\\Q'HPRNUDWLDRLNHXVYDOWLRMD\NVLO|QYDSDXVQRVWHWLLQQHNLQWRLVWXYDVWLHVLLQ
PXWWDSROLLWWLVHQMlUMHVWHOPLHQSDUHPPXXGHQUDWNDLVLN\OPlVVlVRGDVVDYLLPHNlGHVVl
WDORXGHQVXRULWXVN\N\HLGHPRNUDWLDQ WDVR7DORXGHOOLQHQVXRULWXVN\N\HVLWHWWLLQ WD
ORXVMlUMHVWHOPllODDMHPSDQDLOPL|Ql6HODDMHQLNRVNHPDDQ\KWHLVNXQQDQNXOWWXXULVLD
MDPHQWDDOLVLDRPLQDLVXXNVLD
7RLQHQV\NV\QVHXUDXNVLVWDROLYDVHPPLVWRQlO\OOLQHQNRQNXUVVL6HHLPHQHWWl
Q\WNDLNNHDPRUDDOLVWDSllRPDDQVDPXWWDHGHOOlNlYLMlQDVHPDQVD MDKLVWRULDOOLVHQ
WHKWlYlQVlVHPHQHWWL 9DVHPPLVWRQ DODPlNL ROL DONDQXW MR HGHOOLVHQ YXRVLN\PPH
QHOOlPXWWD,Wl(XURRSDQWDSDKWXPDWVLQHW|LYlWVHQWDDQWXPLVHQHGLVW\NVHQHWXMRX
NRVWD WDNDSHQNLQ NULLWLNRNVL 6LYLOLVDDWLRVHOLW\VVRVLDOLVPLQ URPDKGXNVHQ KHJHPRQL
VHQD WXONLQWDQDPHUNLWVLHWWlNHKLW\VWXOLVL WDSDKWXPDDQSRUYDULOOLVHQVLYLOLVDDWLRQVL
VlOOl9DVHPPLVWRQWRLPLWLODUDMRLWWXLOLEHUDOLVPLQYDVHPPLVWRODLVHQWXONLQQDQHVLWWlPL
VHHQ<PSlULVW|WDUMRVLPDKGROOLVXXGHQNDSLWDOLVPLQNULWLLNLOOHPXWWDVLLKHQNllQHLOLLW
W\Q\WDMDWXVWDWRLVHQODLVHVWDWDORXVWDL\KWHLVNXQWDMlUMHVWHOPlVWlYDDQNDSLWDOLVPLQRK
MHLVWDPLVWD HNRORJLVHPPDNVL MD VRVLDDOLVHVWL YDVWXXOOLVHPPDNVL 6DPRLOOD WHHPRLOOD
RSHURLYDWP\|V9LKUHlW
.ROPDV,Wl(XURRSDQPXOOLVWXNVLLQOLLWW\Q\WLOPL|ROLVLYLVW\QHLVW|QllQHNlVLUWLVDQRXWX
PLHQYDOWLRXVNROOLVXXGHVWD6HNLQYLHVWLWWLHWWl(XURRSDQPDQWHUHHOODYRLWRQVDDYXWWD
QXWDDWHROLOLEHUDOLVPL(XURRSDQPXUURNVHHQOLLWW\L+HOVLQJLQ6DQRPLVVDVHOODLVWDLW
VHUXRVNLQWDDMDKlSHlQWXQQHWWDHWWHLVLWlYRLVHOLWWllNXLQKlYLQQHLGHQSV\NRORJLDOOD
2PDQ WXONLQWDQLPXNDDQKlSHlQ WXQQHWWDNRNLYDWRLNHLVWRNRQVHUYDWLLYLW MD OLEHUDDOLLQ
DMDWWHOXXQYHWRDWXQWHYDWKHQNLO|W+HLOOH6XRPLROLN\OPlQVRGDQPRUDDOLQHQKlYLlMl
5DXWDHVLULSXQWDNDLQHQWRGHOOLVXXVHLROOXWROOXWVHOODLVWDHULODLVXXWWDMRWDROLVLSLWlQ\W

VXYDLWDHLYlWNl,Wl(XURRSDQNDQVDODLVHWROOHHWV\NV\QWXONLQQDQSHUXVWHOODPLH
OHQODDGXOWDDQPLWHQNllQHULODLVLDNXLQOlQQHQ+HLOWlROLYDLQ ULLVWHWW\RLNHXVLOPDLVWD
LWVHllQ
6LYLVW\QHLVW|Q UHDNWLRW KHLMDVWLYDW P\|V HXURRSSDODLVHQ DUNNLWHKWXXULQ MD SROLLWWLVHQ
NRQWHNVWLQPXXWRVWD.\OPlQVRGDQPDDLOPDVVD6XRPHQSDLNNDROLUDNHQQHWWXULQWD
PLHQYlOLLQ 6XRPLROLROOXW<<$VRSLPXNVLQHHQ(XURRSDQNXPPDMDLQHQPXWWD VD
PDOODP\|VODDMDQNDQVDLQYlOLVHQNLLQQRVWXNVHQNRKGHMDRPDOODWDYDOODDQPHUNLWWlYl
PDD 6LLWl NHUWRL XONRPDDODLVWHQ WRLPLWWDMLHQ MD NLUMHHQYDLKWDMLHQ VXXUL PllUl 6XR
PHVVDN\OPlQVRGDQDLNDQD6XRPLWDVDSDLQRLOLN\OPlQVRGDQDUNNLWHKWXXULVVDPDQ
QHUODDWWRMHQYlOLVVlWDLNHVNHOOlPXWWDHLROOXWPLVVllQQLPHVVlPDDLOPDQSROLWLLNDVWD
V\UMlVVl
7RLVHQQDYDQNDWRDPLQHQURPXWWLNHUUDOODNRNRDUNNLWHKWXXULQ-lOMHOOHMlLYDLQ\NVLNHV
NXV6HROLMlOOHHQVLHOOlPLVVlVHROLROOXWOXYXQDOXVVDOlQQHQVXXULVVDNDXSXQ
JHLVVD3DULLVLVVD%HUOLLQLVVl/RQWRRVVD%U\VVHOLVVl6LHOWlNDWVRWWXQD6XRPLROLSH
ULIHULD 6XRPHQVLMDLQWLVLLUW\L O\K\HVVlDMDVVDNHVNHOWl UHXQDOOH 6HKHUlWWLKHQNLLQ
VXRPDODLVHQ VLYLVW\QHLVW|Q SHULQWHLVHQ WUDXPDQ SURYLQVLDDOLVHVWD PHWVlOlLV6XR
PHVWD
´6XRPHVVDSURYLQVLDOLVPLWDUNRLWWDDNDLNNHDVLWlPLNlHURWWDDPHLGlW\K
GHQW\YlVWl(XURRSDVWDYLLQLHQKLQQDWNDXSSDPDWNXVWDMLHQSUlVVllPlW
W|PlWKRXVXQODKNHHWSllPLQLVWHULQHQJODQQLQllQWlP\VNHUMllYlWSXOW
VDULW XPSLPLHOLQHQ MD P|\NNllPLVHHQ WDLSXYDLQHQ NDQVD«´7RLPLWWDMD
+DQQX0DUWWLOD+6
,GHRORJLVHQ YDVWDNNDLQDVHWWHOXQ ORSSXHVVD MD JHRSROLLWWLVHQ SDLQHHQ KHLNHQW\HVVl
HWXDODOOH QRXVLYDW NXOWWXXUL MD WDORXV <KGHQ LGHRORJLDQ MD \KGHQ NHVNXNVHQPDDLO
PDVVDPDLGHQYlOLVLVWlHURLVWDWXOLYlOLWW|PlVWLNXOWWXXULVLDMDSV\NRORJLVLD7DORXGHVWD
Nl\W\ NHVNXVWHOX OLLNNXL VDPDOOD DOXHHOOD ,Wl MD OlQVL YRLWLLQ LGHRORJLRLGHQ MlONHLVHOOl
DMDOODQlKGlNXOWWXXULVLQDPHQWDOLWHHWWHLQD/lQVLRQSRKMLPPLOWDDQPLHOHQWLODMDVLNVL
PDDYRLOlQVLPDLVWXDULLSSXPDWWDVLLWlPLVVlVHPDDQWLHWHHOOLVHVWLVLMDLWVHH
6XRPDODLVHQlO\P\VW|QUHDNWLRLWD%HUOLLQLQPXXULQNDDWXPLVHQMlONHHQRQPLHOHQNLLQ
WRLVWDYHUUDWD+XQWLQJWRQLQWHRULDDQN\OPlQVRGDQMlONHLVHVWlPDDLOPDVWD.XQLGHR
ORJLQHQPDDLOPDQMlUMHVW\VSXUNDXWXLROLP\|VVXRPDODLVWHQYlOLWW|PlVWLPllULWHOWlYl
VXKWHHQVD SHULQWHLVLLQ NXOWWXXULVLLQ MDNROLQMRLKLQ 6XRPDODLVHVVD MXONLVXXGHVVD VLYLOL
VDDWLRN\V\P\VLOPHQW\LOXYXQDOXVVDllULPPlLVHQM\UNNlQlHURQWHNRQD9HQlMlQ
VXXQWDDQ +XQWLQJWRQLQ VLYLOLVDDWLRPDOOLVVD 9HQlMl NXXOXX RUWRGRNVLVHHQ VLYLOLVDD
WLRRQPXWWDDLQHLVWRVVDSXKXWWLLQOlQVLPDLVHQMDE\VDQWWLVHQNXOWWXXULQYDVWDNRKWDLVXX
GHVWD
,Wl(XURRSDQNDGXLOODMDWRUHLOODSXKDOOHWWLLQXXWWDKHQNHlP\|VMRPHQQHLV\\GHQDDW
WHHNVLOXXOWXXQQDWLRQDOLVPLLQ6XRPHVVDNLQYDQKDQDWLRQDOLVPLSllVLYDSDDNVLYDMDDQ
SXROHQYXRVLVDGDQPLWWDLVHVWDYDQNHXGHVWDDQ6HQHVLLQQRXVXKHLMDVWL\KWlODLOOD6XR
PHQPXXWWXQXWWDSDLNNDDPDDLOPDQNDUWDOODNXLQVLYLVW\QHLVW|Q(XURRSSDKXXPDNLQ

1DWLRQDOLVPLHLVLYLVW\QHLGHQPLHOHVWlHGXVWDQXWHQllNHKLW\VWlYDDQVHXONRLVWHWWLLQ
XXGHVWDPDDLOPDQMlUMHVW\NVHVWl
1HXYRVWROLLWRQKDMRDPLQHQYXRQQDODLWWRLORSXOOLVHQSLVWHHQNDQVDOOLVHQUHDOLVPLQ
DLNDNDXGHOOHMRQND\WLPHQlROLROOXWPDDQWLHGHMD9HQlMlQHQVLVLMDLVXXV6XRPHHQ
ROLYDLNXWWDQXWNDNVLYRLPDNDVWDPDJQHHWWLDMRLVWDLWlLVHQPDJQHHWLQQRSHDKHLNNHQH
PLQHQPHUNLWVLYRLPDNHVNXNVHQVLLUW\PLVWl6XRPHVWDNDWVRWWXQDOlQWHHQ6XKGHOlQ
WHHQHLROOXWSXROXVWXNVHOOLQHQNXWHQVHROLROOXWVXKWHHVVDLWllQYDDQDNWLLYLQHQ±OlQVL
ROLSDLNNDMRQQH6XRPHQROLWLHWRLVHVWLS\ULWWlYl6XRPHQVXKWHHQXONRPDDLOPDDQROL
PXXWXWWDYDYDURYDLVHVWDMDSDVVLLYLVHVWDDNWLLYLVHNVL6LLKHQYRLWLLQDDYLVWDDWDUYLWWDYDQ
P\|VVXRPDODLVWHQPHQWDDOLVWDPXXWRVWD
,Wl(XURRSDQPXUURNVHWROLYDWXONRSROLWLLNDQRVDOWDYDSDXWWDYLD6XRPLVDLYDSDDVWLYD
OLWDRPDQYLLWHU\KPlQVl0DDQVLVlSROLWLLNNDDQQHV\QQ\WWLYlWNXULQSLGROOLVHQMDNDVYD
WXNVHOOLVHQW\KML|Q±PLOOlNDQVDODLVLDSDLPHQQHWWDLVLLQXONRSROLWLLNDQMlONHHQ"7DORXV
ODPD HUllOOl WDYDOOD WXOL HVWDEOLVKPHQWLQ DYXNVL  6H ODXNDLVL SROLLWWLVHQPXXWRNVHQ
MRVVDYDOWLRVWDNlVLQS\ULWWLLQ MlOOHHQNHUUDQVDDPDDQDLNDDQNDQVDODLV\KWHLVNXQQDQ
PXXWRV0DOOLWWXRWLLQXONRPDLOWD$KRQKDOOLWXVRWWLYDLNXWWHLWDHWHQNLQ7KDWFKHULQSROL
WLLNDVWD%ULWDQQLDVVDVXKGH7KDWFKHULLQMDNRLVDDULYDOWDNXQQDQDVXNNDDWNDKWHHQOHL
ULLQMDP\|VPHLOOlKDOOLWXNVHQSROLWLLNNDKHUlWWLYRLPDNNDLWDUHDNWLRLWD0LHOLSLGHNLUMRL
WXVWHQSHUXVWHOODNDQVDODLVHWWXQWXLYDQYDUVLQK\YLQ\PPlUWlYlQVHQHWWlODPDDMDQ
SROLWLLNDVVDN\V\P\VROLHQHPPlVWlNXLQYDLQSHONlVWlWDORXGHVWD±LGHRORJLVHVWDYDO
ODQNXPRXNVHVWD
+lWNlKG\WWlYLQWlROLNLQQLPHQRPDDQ NRPHQWDYDQ MD NRPSURPLVVLWWRPDQ RLNHLVWRODL
VHQSXKHWDYDQYRLPDOOLQHQMDlNLOOLQHQSDOXXMXONLVHOOHDUHHQDOOH/LLWHWW\Ql\KWHHQQD
WLRQDOLVPLQSDOXXQNDQVVD,Wl(XURRSDQNXPRXNVHWPHUNLWVLYlWRLNHLVWRODLVHQDMDWWHOXQ
PXUWDXWXPLVWDNDLNLVWDQLLVWlNDKOHLVWD MRLKLQVHROLPDDLOPDQVRWLHQMlONHLVLQlYXRVL
N\PPHQLQlROOXWVLGRWWXQD6RVLDOLVPLQURPDKWDHVVDKDYDLQQROOLVWXLNXLQNDSDOMRQLWlL
QHQVXXUYDOWDROLVXRPDODLVHQSRUYDULVWRQHOLQWLODDUDMRLWWDQXWVLLWlNLQKXROLPDWWDHWWl
SDUODPHQWDDULVLOWDYRLPDVXKWHLOWDDQ6XRPLROLROOXWNRNRN\OPlQVRGDQDMDQSRUYDULOOL
QHQPDD
9XRGHQ ORSXOODN\OPlQVRGDQDMDQYDLNXWWDQXWWDKLVWRULDOOLVWD WRWXXWWDHLHQll
ROOXW ROHPDVVD 9lOLWW|PlVWL VRVLDOLVPLQ URPDKGXNVHQ MlONHHQ HL ROOXW YDUPXXGHOOD
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´1DWLRQDOLVPLQ
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5DXKDQNDVYDWXVQLLQNXLQ
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MDIDUVVLQKXLSHQWXPDWlPlKHOLERUNRUNR0LVWlOlKWLHQ+6RWVLNRLPDK
WDYLPPDQRVDVWRQVDUlLNHlQUHKHOOLVHVWL5$+$(QPXLVWDQHSDOMRDYll
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.\OPlQVRGDQDLNDQDPDDLOPDDROLYDWKDOOLQQHHWVRWLODDOOLVHWPDKGLW1HXYRVWROLLWWRMD
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
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´(UNNL/DDWLNDLQHQNULWLVRLOHKGLVW|WXNHDPLOOlRLNHXGHOOD6XRPHVVDSLWlLVL
MXONDLVWDN\PPHQLlVHOODLVLDOHKWLlMRWNDRYDWLOPRLWWDMLHQVDMDOXNLMRLGHQVD
K\ONllPLl"<KGHQK\YlQHOlPlQYRLWDDWDPRQLHQKHLNNRMHQNXROHPD´
+6
´<KW\QHLGHQ .XYDOHKWLHQ YDUDWRLPLWXVMRKWDMD -XNND 7DUNND DUYLRL VHPL
QDDULVVDYDLQYDOWLRQWXHQ\OOlSLWlQHHQSXROXHOHKGLVW|lQlLQSLWNllQ1H
SXROXHOHKGHW MRWND HLYlW MDNVD HOll HGHV YDOWLRQ WHNRKHQJLW\NVHQ YD
UDVVDMRXWDYDWNLQNXROHPDDQ+6
.RQNXUVVLROLSXKHLVVDSXKWDDQDSLWlMlODPDWHUYHKG\WWlMl7DORXVSXKHOlKHQLELR
ORJLDD3XKHLVWDROLSllWHOWlYLVVlHWWlPDUNNLQDWROLYDWHQHPPlQNXLQSHONNlNDXSDQ
Nl\QWLSDLNND±QHROLYDWWRLQHQOXRQWR
.XXPDN\V\P\VROLNXLQNDSLWNlOOH LKPLV\KWHLV|QSXROHOOHNLOSDLOX MDGDUYLQLVPLYRL
GDDQODDMHQWDDWDORXGHVWD+HLNNRMHQ\NVLO|LGHQHOLPLQRLPLVWDHLMXONLVXXGHVVDHKGR
WHWWXPXWWDPXXWRNVLDVHJPHQWRLWXQHHQ\KWHLVNXQQDQVXXQWDDQWDSDKWXL0LHOLSLGH
SDOVWRLOOD MD SXKHLVVD YDOLWHWWLLQ KHLNNRMHQ VDDPDD NRKWHOXDPXWWD HL YDDGLWWX HWWl
KHLOOHSLWlLVLO|\WllMRNLQWHKWlYlWXRWDQQRVWD,KPLV\NVLO|LGHQNLQNRKGDOODKHLNRVWLWXRW
WDYLHQ VLLUWlPLVWl W\|HOlPlVWl VLYXXQSLGHWWLLQ MlUNHYlQl -XONLQHQ VHNWRUL ROL HQQHQ
(VNR$KRSLWLSRLNNHXNVHOOLVHVWLSUHVLGHQWLQXXGHQYXRGHQSXKHHQYXRQQD3XKHHVVDDQ$KRYlLWWLHQWLVHQ
K\YLQYRLQQLQSHUXVWXQHHQYllUlOOHNXYLWHOPDOOHSDOYHOXLGHQQRSHDDQODDMHQWXPLVHHQMDMlONLWHROOLVHHQ6XRPHHQ
´6LLQlVRGDQMlONHLVWlDLNDDKDOOLQQXWWXRWDQQRQLGHRORJLDNRUYDXWXLMDNDPLVHQLGHRORJLDOOD6XRPLV|LHQHPPlQ
NXLQWLHQDVLMDHURWXVNDWHWWLLQXONRPDLVHOODYHODQRWROOD´+60LHOLSLGHVLYXLOODHVLLQW\LP\|VVDPDQ
ODLVLDDMDWXNVLD´2OHQVHQYHUUDQYDQKHPSLXNNRHWWlPXLVWDQMDOXYXQWDORXVDVLDQWXQWLMRLGHQYDURLWXN
VHW+HLGlQPLHOHVWllQHLROOXWYLLVDVWDW\|OOLVWllLKPLVLlSDQHPDOODKHLGlWSHVHPllQWRLVWHQVDSDLWRMD6HOODLQHQ
SXXKDHLQLPLWWlLQWXRQXWWRGHOOLVWDWXORDMDMDHWWDYDD0\|KHPPLQMDHWHQNLQOXYXOODQlLWlSDLGDQSHVXV\V
WHHPHMlUDNHQQHWWLLQLQQRNNDDVWL0DOOLDRWHWWLLQSDOMROWL LGlVWlSlLQ(PPHNXYLWWHOHHQllROHYDPPH(XURRSDQ
-DSDQL0HLGlQSLWlLVLSLWllYDUDPPHHWWHPPHPXXWWXLVLPDDLOPDQYLLPHLVHNVL,Wl6DNVDNVL´+6
.RXOXWXNVHQDVLDQWXQWLMDW$VNR/HSSLODPSLMD3DVL6DKOEHUJNXXOXLYDWQLLKLQMRWNDQlNLYlWODPDVVDPDKGROOL
VXXGHQP\|QWHLVHHQPXXWRNVHHQ+HN\V\YlWNLQ´7XOLNRODPDVLWWHQNllQNRXOXQNDQQDOWDKXRQRRQDLNDDQ$MDQ
KHQNHHQ OLLWW\Yl XXVL RSSLPLVDMDWWHOX WXORVDMDWWHOX NDQVDLQYlOLVW\PLQHQ MD MDWNXYDQ NHKLWWlPLVHQ YDDWLPXNVHW
HGHOO\WWlYlWNRXOXOWDMRXVWDYXXWWDMDXXGLVWXPLVN\N\l/DPDRQROOXWNRXOXMHQRQQHNVL´6.

W\|OOLVWlQ\W SDKQDQ SRKMLPPDLVHW PXWWD ODPDQ DOHWWXD WlPlQ WLHQ NDWVRWWLLQ WXOOHHQ
SllWHSLVWHHVHHQVl+HLNNRWXRWWRLVWHQVHOYL\W\PLVNHLQRROLKLQQRLWHOODRPDW\|QVlWR
GHOODDODVWDLNDVYDWWDDWXRWDQQROOLVWDSRWHQWLDDOLDDQNRXOXWXNVHQDYXOOD
0XXWRLQNDDQYDOWLRSHODVWDDDVHQQHHLHQllNl\Q\W-RNDLVHQODSVHVWDYDDULLQROLRWHW
WDYDLWVHOLVllYDVWXXWDRPDVWDK\YLQYRLQQLVWDDQRSSLPLVHVWDDQWHUYH\GHVWllQMDQLLQ
HGHOOHHQ/XNXLVLVVDSXKHHQYXRURLVVDDDYLVWHOWLLQHWWHLYlWNDLNNLN\NHQHVLLKHQPXWWD
VHHLROOXWULLWWlYlQSDLQDYDV\\HVWllPXXWRVWD6DPDDQDLNDDQMXONLVXXGHVVDDOHWWLLQ
\KlHQHPPlQSXKXDPHQHVW\MLVWlMDKXLSXLVWD
Asennemuutos
´.RNR6XRPHQWDORXGHQQRXVXWDORXVLKPHRQUDNHQWXQXWSDOMROWLVRGDQ
MDVHQMlONHLVHQNDXGHQ\KWHLVKHQJHQYDUDDQ$LNRLQDDQVHWRLPL6XRPHQ
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NODVVLVWDWDNLQNllQW|lHQWLVHHQNDQVDOOLVHHQPLQllQNRKGLVWHWWXDKDOYHNVXQWDD0LH
OLSLGHNLUMRLWXNVLVWDVDDWWRLOXNHDHWWlPDDVVDPPHROLP\|VVXXUL MRXNNRNDQVDODLVLD
MRLGHQPLHOHVWl.HNNRVHQNDXVLROLROOXWNDLNLQSXROLQK\YllDLNDD
$VHQQHPXXWRNVHQ \KWH\GHVVl NDQVDQOXRQQH LOPDDQWXL DLHPSDD XVHLPPLQ MXONLVLLQ
SXKHHQYXRURLKLQ.DQVDQOXRQWHHVWDROLWRNLWRLVHQPDDLOPDQVRGDQMlONHHQVLOORLQWlO
O|LQSXKXWWXMDVHROLWDUNRLWWDQXWOlKLQQlWDUNRLWWDQXWVLYLVW\PlWW|P\\WWlMDPHWVlOlLVLl
WDSRMD %HUOLLQLQPXXULQNDDWXPLVHQ MlONHHQVXRPDODLQHQNDQVDQOXRQQHVDLPRGHU
QLPPDQPXWWDWXVNLQ\KWllQPDLULWWHOHYDPPDQVLVlOO|Q.DQVDQOXRQWHHPPHYlLWHWWLLQ
ROHYDQNLHOWHLV\\WHHQWDLSXYDLQHQULVNHMlMDRPDDYDVWXXWDYlOWWHOHYlUDMRLWXNVLDVXR
VLYDMDYLHOl\OHQSDOWWLVHOODKROKRXNVHOODSLODWWX.DQVDNXQWDDQSHVL\W\QHHVWlSXROLVR
VLDOLVWLVHVWDPHQWDOLWHHWLVWDSLWLS\VW\lLUWDDQWXPDDQ9DLQVLWHQVXRPDODLVHWS\VW\LVLYlW
O|\WlPllQRPDQOXRYDQSRWHQWLDDOLQVD
/LLDQXVHLQKRHWDDQHWWHL WlPlYRLRQQLVWXDHLVLWlYRL WDSDKWXDVLLQl
PHQQllQSLHOHHQMDVLLQlYRLPHQQlSLHOHHQ7lPlNLHOWHLV\\VRQV\YlOOl
NDQVDQOXRQWHHVVD MDVLLWlSLWlLVLSllVWlHURRQ0H WDUYLWVHPPHHQHP
PlQURKNHXWWDWlPlRQK\YlLGHDWlVWlPH\ULWlPPHWHKGlXXGHQWXRW
WHHQ'LSORPLLQVLQ||ULQQlNHP\V+6
.DLNNHHQ XXWHHQ RSHWHWWLLQ VXKWDXWXPDDQ DYRLPHVWL MD P\|QWHLVHVWL 2QJHOPDW WXOL
QlKGlPDKGROOLVXXWHQDYDLNHXGHWKDDVWHHQD6lLO\WWlMlVWlWXOLOlKHVKDXNNXPDVDQD
VDPDOODNXLQVHQYDVWDNRKGDVWDXXGLVWDMDVWDWXOLPHONHLQSlLWVHLVDUYRLVHVWLP\|QWHL
QHQWHUPL3HULVXRPDODLVHQPLHOHQODDGXQllQHHQVDQRPDWRQYDVWDNRKWDROLDPHULN
NDODLQHQPHQWDOLWHHWWL
/LLNHHOlPlVVlPHQHVW\PLVHHQNXXOXXN\N\RWWDDMDVLHWllULVNHMl8XGHNVLNDQVDODLV
LKDQWHHNVLNRURWHWWLLQNLQYLHOlSDULYXRVLN\PPHQWlDLHPPLQSDUMDWWX\ULWWlMl<ULWWlMl
KHQNLV\\WWlWXRWLLQ6XRPHVVDXVHLVLLQDPPDWWHLKLQOXYXOOD2SHWWDMDQHVLPHUNLNVL
KDOXWWLLQPXXWWXYDQ ULVNLQRWWDMDNVL MD NRNHLOLMDNVL2SHWWDMDQ NRXOXWXNVHHQ YDOLWWDYLHQ
.HNNRVWDNHKXWWLLQMDKDXNXWWLLQYXRURQSHUllQ+HOVLQJLQ6DQRPLHQPLHOLSLGHSDOVWDOOD´0DDPPHKLVWRULDQ
NDQQDOWDVRGDQMlONHLVHQXXGHQXONRSROLWLLNDQNDXVLRQROOXWNDLNNHLQK\|G\OOLVLQWlDLNDDNDQVDPPHNRKWDYXRVL
VDWDLVHQ WDLSDOHHQDLNDQD1\W WlWlK\|G\OOLVLQWl NDXWWD YDVWDDQK\|NlWllQ OLNDlPSlUHLOOl.DLNHQODLVWD VRRSDD
W\|QQHWllQQLLQ.HNNRVHQNXLQNRNRXONRSROLWLLNDQSllOOH2QQHNVLNDQVDODLVHWRVDDYDWHURWWDDK\|G\OOLVHQWLHGRQ
K\|G\WW|PlVWlRQQHQRQNLMDWMDRPDQHGXQWDYRLWWHOLMDWYDNDYDVWLRWHWWDYLVWDYDOWLRPLHKLVWl+6«
´.HNNRVHQQHJDWLLYLQHQYDLNXWXVROLPDKWDYDQODDMXLQHQ6XRPLNDWVRWWLLQOlQQHVVlYDOWLRNVLMRWD1HXYRVWROLLWWR
NRQWUROORL -RV MRNX VHOLWWll HWWl VH RQ OlQQHQKlSHlRQ VH W\SHUl VHOLW\V NRVND VLLWl V\\VWlPH VLLV 6XRPHQ
YDOWLRPHLGlQ WHROOLVXXWHPPH MD HOLQNHLQRPPHRYDWPDNVDQHHW NRYHPPDQKLQQDQ HVLPHUNLNVL NRUNHDPSLHQ
NRUNRMHQPXRGRVVDXONRPDLVLVWDODLQRLVWD+6«´8UKR.HNNRVHQSUHVLGHQWWLNDXVLROL
SDUDVWDDLNDDPLWlNDQVDPPHKLVWRULDVVDPLOORLQNDDQRQROOXW7\|WlROLWDUMROODHOLQWDVRQRXVLKXLPDDYDXKWLD
VRVLDDOLWXUYDNHKLWHWWLLQSRKMRLVPDLVHOOHWDVROOH9DOWLROOLQHQLWVHQlLV\\WHPPHMDUDXKDQWDKWRLQHQSXROXHHWWRPXX
WHPPHWXQQXVWHWWLLQKDOOLWXVWDVRLOODQLLQLGlVVlNXLQOlQQHVVlNLQ2OHQW\\W\YlLQHQVLLKHQHWWlROHQVDDQXWHOll
.HNNRVHQNDXGHW´+6

VRYHOWXYXXVWHVWLVVl YLOMHOWLLQ VHOODLVLD VDQRMD NXWHQ ´PXXQWDXWXPLVN\N\LQHQ´ ´MRXV
WDYD´´ LKPHWWHOLMl´LWVHRKMDXWXYD´´ LWVHllQDQDO\VRLYD´ ULVNLQRWWDMDMRNDHLRSHWDYDDQ
VDDRSSLPDDQ´(GHOOlVDQRWWXSlWLP\|VRSLVNHOLMRLKLQMRLVWDKDOXWWLLQNRXOLD´ URKNHLWD
DVLDQWXQWHYLDMD OXRYLDULVNLQRWWDMLD´ ,WVHYDUPXXGHVWDWXOLP\\QWLYDOWWL W\|PDUNNLQRLOOD
MDVXRPDODLVWHQNLQSLWLRSSLDNHKXPDDQLWVHllQ
0RQLDHGHOOlOXHWHOWXMDRPLQDLVXXNVLDYRLRGRWWDDP\|VWDLWHOLMRLOWD0LHOHQNLLQWRLVWDROL
NLQKDYDLWDWDLWHHQMD\ULW\VHOlPlQGLVNXUVVLHQOlKHQW\YlQWRLVLDDQ1RUPLHQMDUDMRMHQ
ULNNRPLVWDRQDLQDNDWVRWWXK\YlOOlWDLWHHVVD1\WVDPDDHSlVRYLQQDLVHQQHURQUHWR
ULLNNDDYLOMHOWLLQP\|VWDORXGHVVD<OLSllWllQHULDORMHQKXLSXOOHXXPRLOWLLQROHYDQ\K
WHLVWlVHHWWlKHHLYlWDMDWWHOHNXLQNHVNLYHUWRLKPLVHW+HLOOlRQUDGLNDDOHMDDMDWXNVLD
MDKHN\VHHQDODLVWDYDWVHQKHWNLVLlNl\WlQW|Ml
3V\\NNLQHQYDOODQNXPRXVHLNl\QQLVW\Q\W6XRPHVVDNLWNDWWRPDVWL-RKWRSRUUDVQl\WWL
RUJDQLVDDWLRLVVDRPDNVXYDQXXGHQPHQWDOLWHHWLQQRSHDVWLNLUNRQMDDPPDWWL\KGLVW\V
OLLNNHHQPXRGRVWDHVVDSRLNNHXNVHQPXWWDUXRKRQMXXULWDVROODHVLLQW\LVLHOOlWllOOlND
SLQDPLHOWl0XXWRVYDVWDULQWDROL\OHLQHQWHUPLODPDQDLNDLVLVVDMXONLVLVVDSXKHHQYXR
URLVVD7HUPLLWVHVVllQHLROOXWXXVLPXWWDOXYXQORSXOODNDDYRLKLQNDQJLVWXQHLWD
ROLYDWROOHHWHQLPPlNVHHQVXRPDODLVHWW\|QDQWDMDW/DPDQDOHWWXDMlKPH\VROLVLLUW\Q\W
NRVNHPDDQW\|QWHNLMlSXROWDMDDPPDWWL\KGLVW\VOLLNHWWl0LNllQHLNHUURSDUHPPLQW\|Q
MDSllRPDQYlOLVWHQVXKWHLGHQNHLNDXNVHVWDNXLQWlPlXXGLVWDMLHQMDYDVWXVWDMLHQURR
OLHQYDLKWXPLQHQ
9XRQQDDONRLQlN\lHQVLPPlLVLlPHUNNHMlVXRPDODLVWHQODDMDPLWWDLVHPPDVWD
VRSHXWXPLVHVWDXXWHHQWLODQWHHVHHQ1XRULVRYDLNXWWLRPDNVXYDQYDQKRMDMRXVWDYDP
PLQXXGHQDMDQHHWRNVHQ1XRUHQVXNXSROYHQSXKHLVWDSDLVWRLKDDVWDWWHOXMHQSH
UXVWHOODQlNHP\VHWWlRPLQYRLPLQRQSlUMlWWlYl-XONLVHQVHNWRULQW\|YRLPDWDUSHHQ
6XRPHVVDDOHWWLLQNLQMlUMHVWllOXRYXXVVHPLQDDUHMD<NVLVHOODLQHQSLGHWWLLQ7DPSHUHWDORVVDHORNXXVVD
6LHOOlNXWHQQLLQPRQHVVDPXXVVDNLQSDLNDVVDWXRQDDLNDQDYlLWHWWLLQHWWHLQ\N\LVLOOlVXRPDODLVLOODROHOXRYXXWWD
(VLPHUNLNVLILORVRIL(VD6DDULQHQNDWVRLHWWl´/XRYXXVRQV\YlVVlODPDVVD<NVLV\\OXRYXXVODPDOOHRQVXRPD
ODLVWHQXVNRYDOOLWVHYLLQWDSRLKLQMDVllQW|LKLQ´.DQVDOOLQHQRVDDPLQHQMDOXRYXXVRQ6DDULVHQPLHOHVWlQ|\U\\
WHWW\KDOYHNVLWWXMDYllUlOOlWDYDOODNDGHKGLWWXD(VLPHUNLNVL1RNLDQHQWLQHQMRKWDMD.DUL.DLUDPRWXKRWWLLQKlQ
ROLOLLDQQlN\YlOLLDQYDORYRLPDLQHQOLLDQYRLPDNNDDVWLHWHHQSlLQPHQHYl6DDULVHOODROLWDUMRWDP\|VWDULQRLWD
DUNLHOlPlVWl/RLVWDYDHVLPHUNNLRUJDQLVDDWLRQVDYDQJLVWDRQQDLVWHQNOLQLNDQNDKYLNlUU\MHQP\\MlMRNDHLVXRV
WXQXW DQWDPDDQ HGHV UDKDVWD 3LSVDOOH YLLPHLVWl NDKYLWLSSDD 6HOLW\V ROL 
PH HL P\\Gl SXROLD NXSSHMD
 +6

1XRUWHQNHVNXXGHVVDROLYDOODOODNDNVLVXKWDXWXPLVWDSDDDLHPSDDHSlYDUPHPSDDQWXOHYDLVXXWHHQ±SHVVLPLV
WLQHQMDRSWLPLVWLQHQ6XKWDXWXPLVWDSRMD LOPHQVLYlWK\YLQVHXUDDYDWPLHOLSLGHNLUMRLWXNVHW1LPLPHUNNL´$ELWX
ULHQWWL5LLKLPlHOWl´NLUMRLWWLHQVLQ+6PLHOLSLGHVLYXOOD´ 0LQlLVWXQDNDWHHPLVWHQ\OHPSllQNHVNLOXRN
NDDQNXXOXYLHQYDQKHPSLHQLQDKNDVRKYDOODMDPLHWLQPDKGDQNRROODWlVVlVLQlNLQSlLYlQlNXQYDQKHPSDQLWX
OHYDWYLLPHLVHQNHUUDQNRWLLQW\|SDLNDOWDDQ7XOHYDLVXXWHQLRQHSlPllUlLQHQMRXNNRUXRVWXQHLWDN\V\P\VPHUN
NHMl(QXVNDOODDVHWWDDLWVHOOHQLWDYRLWWHLWDHQVXXQQLWHOODHGHVKXRPLVWDHQKDDYHLOOD<KWHLVNXQQDQQRSHDPXU
URVRQNDWNRQXWVLLYHWDELWXULHQWLOWDMRVWDRSHWXVPLQLVWHUL|LOPRLWWDDOHYHlVWLK\P\LOOHQWHKQHHQVlKDPSDLVLLQDVWL
DVHLVWHWXQHOlPlVWlVHOYL\W\Ml´1LPLPHUNNL´7HRORJLDQ\OLRSSLODVYDVWDVLHSlWRLYRLVHOOHDELWXULHQWLOOHPXXWDPDQ
SlLYlQSllVWl+6´.XQNHYllQDELWXULHQWWLNDWVHOHHSllV\NRHWLODVWRMDKlQYRLVLWLHW\VWLDMDWHOODHWWl
YDLNNDS\UNLMllHLSllVV\WVLVllQKHQNLO|lSllVL.XNDWDKDQVDS\UNLQHLVWlYRLROODKHLGlQMRXNRVVDDQ
.\VHRQ\ULWWlPLVHVWl6XXULQRVDNDUVLXWXMLVWDNDUVLXWXXDVHQQHRQJHOPDQWDNLD(KNlROLVLV\\WlSXKXDDVHQQH
VDLUDXGHVWDNXQKRLYDXVYDOWLRQODSVXNDLVLDWXOHYDLVXXVQLLQNDPPRWWDD´

YlKHQW\HVVl\ULWWlM\\VROLQXRUWHQNHVNXXGHVVDQRXVXVVD(VLPHUNLNVL.RQDODQNRX
OXVVD 9DQWDDOOD NXXGHVOXRNNDODLVHW S\|ULWWLYlW RVDQD \ULWWlM\\VNDVYDWXVWD RPDD OLL
NH\ULW\VWllQMRNDP\LVLLYRXVSDOYHOXMDRPDOOHNRXOXOOH+6
.RXOXPDDLOPDVVD6XRPHQKHQNLQHQPXRGRQPXXWRVQlN\LNLQNLUNNDDQDOXYXQ
SXROLYlOLVVlNRXOXWXNVHQWHHPRMDROLYDWROOHHW\NVLO|UDXKDMD\PSlULVW|/DSVLDNDV
YDWHWWLLQVLOORLQNULLWWLVHHQ MDRVDOOLVWXYDDQNDQVDODLVXXWHHQ$UNLHOlPlVVlNULLWWLV\\WWl
SLWLKDUMRLWWDDHVLPHUNLNVLVXKWHHVVDPHGLDDQMDPDLQRQWDDQMRLGHQPROHPSLHQYlLWHW
WLLQPDQLSXORLYDQLKPLVLl.XOXWXVROLVLYLVW\VLKDQWHHQYDVWDLVWD2SHWWDMDVVDNULWLVRLWLLQ
WLXKDDQ NDXSDOOLVXXWWD MD PDWHULDNHVNHLV\\WWl /lQVLPDLQHQ HOlPlQWDSD ROL MRKWD
PDVVDHNRORJLVHHQWXKRRQ±ROLROHPDVVDMDWNXYDQWDORXVNDVYXQMDPDDSDOORQNHVWR
N\Y\QYlOLQHQULVWLULLWD
9XRQQDYDVHPPLVWRQOHPSLODSVLUDXKDQNDVYDWXVROLW\|QQHWW\NRXOXLVVDVLYXXQ
MDNRUYDWWX\ULWWlMlNDVYDWXNVHOODMRWDROLWRVLQMRHKGLWW\MRVVDLQSDLNRLVVDNRNHLOOD
OXYXQ ORSXOOD .RXOX ROL HQQHQ YDOPLVWDQXW OlKLQQl WHNHPllQ W\|Wl WRLVHQSDOYHOXN
VHVVD/DPDQOlKHVW\HVVlORSSXDDQNRXOXODLVLDYDOPHQQHWWLLQMR\ULWWlMLNVL<ULWWlM\\V
ROLNDVYDWXVPLHOHVVlODDMHPSLNlVLWHNXLQSHONNlRSSLDLQHVHROL WLHW\QODLQHQPDDLO
PDQNDWVRPXV
´9DOWLRYDOWDRQVHQMlONHHQSXKXQXWPRQHHQRWWHHVHHQ\ULW\VNRXOXWXNVHQ
SXROHVWD6HVDLODDMDDYDVWDNDLNXDP\|VPRQLVVDNRUNHDNRXOXLVVDNXQ
QHDYDVLYDWlVNHWWlLQOXNXYXRWHQVD(VLPHUNLNVL+HOVLQJLQ\OLRSLVWRQUHK
WRUL VDQRL DNDWHHPLVHQ \ULWWlMlNRXOXWXNVHQ VRYHOWXYDQ K\YLQ +HOVLQJLQ
VHXGXQNRUNHDNRXOXMHQ\KWHLVW\|PXRGRNVL6LWlNl\QQLVWHWWlHVVlHLVDLVL
YLWNDVWHOOD0XWWDSXXKXQRQNLLYHWWlYlW\YHVWl<ULWWlM\\VSLWllDOXQDONDHQ
\PPlUWllODDMDVWL6HHLOLLW\YDLQMRKRQNLQRSSLDLQHHVHHQWDLNRXOXPXR
WRRQYDDQVHQWXOLVLKHLMDVWXDNDLNHVVDRSHWXNVHVVDDODDVWHHOWDDLNXLV
NRXOXWXNVHHQ´3llNLUMRLWXV+6
.ULLWWLQHQNXOXWWDMDNDVYDWXVQl\WWLVHNLQROHYDQMllPlVVlSRLVNRXOXLVWD.XOXWXNVHQMD
PDLQRQQDQNULWLLNNLKHWNHQlMROORLQ\ULWWlM\\VWXOLYRLPDOODNRXOXLKLQDONRLNLQYDLNXWWDD
HSlXVNRWWDYDOWD0HGLDNULLWWLV\\GHQVLMDVWDSXKXWWLLQQ\WPHGLDQOXNXWDLGRVWDMRQNDYRL
\PPlUWllQHXWUDDOLPSDQDNlVLWWHHQl±MDP\|VYLLPHNlWLVHQYDVWXXQVLLUWlPLQHQPDL
QRVWDMDOWD\NVLO|OOH
<PSlULVW|NDVYDWXVVHOYLVLPXUURNVHVVDKHQJLVVlMDPXWWDVHQNLQNRQWHNVWLVVDQlN\L
LGHRORJLQHQPXXWRV(OLQWDVRQNDVYXDMDHNRORJLVLDRQJHOPLDHLHQllN\WNHWW\\KWHHQ
VDPDOODWDYDOODNXLQOXYXOODWDLDLQDNDDQVLWlHLWXRWX\KWlVHOYlVWLSXKHHQYXR
URLVVD MXONL .DVYX MD NXOXWXVNHVNHLVHHQ HOlPlQWDSDDQ NRKGLVWXYD NULWLLNNL YDLPHQL
VHNLQ<PSlULVW|VWlROLWXOOXWWHNQRORJLVHVWLMDWXRWDQQROOLVHVWLUDWNDLVWDYLVVDROHYDRQ
JHOPD.RNRQDLVYDOWDLQHQHOlPlQWDSDPXXWRVHLROOXWHQllYlOWWlPlW|Q<PSlULVW|RQ
JHOPDWROLYDWWRNLHGHOOHHQWLHGRVVDPXWWDQLLGHQVXKWHHQROWLLQKXRPDWWDYDVWLRSWLPLV
WLVHPSLD NXLQ OXYXOOD 7XOHYDLVXXGHQ RGRWXVKRULVRQWWL ROL OXYXOOD ODPDD
HGHOWlYllDLNDDYDORLVDPSLYDLNNHLPLWllQUDWNDLVXDPDDSDOORQYlHVW|QNDVYXQMDW
NXYDQWDORXVNDVYXQMD\PSlULVW|QNHVWRN\Y\QYlOLVHHQHSl\KWlO||QROOXWPXXWDPDVVD
YXRGHVVDNHNVLWW\

7DLWHHQSLLULVVlROLKDYDLWWDYLVVDVDPDQODLQHQPXXWRV9XRVLROL7DLGHOHKGHVVl
NLQNllQQHNRKWD7XRQDYXRQQDWDLWHHQMDUDKDQYDVWDNNDLQDVHWWHOXKLLSXL9LHOlYXR
VLN\PPHQHQYDLKWHHVVD WDLWHOLMDWROLYDWROOHHWYRLWWRSXROLVHVWL UDKDD MDNDXSDOOLVXXWWD
YDVWDDQYDLNNDNLQOXYXQSRVWPRGHUQLNXOWWXXULYLUWDXVVLXQDVLWDLWHHQMDOLLNHHOl
PlQOLLWRQ.XOWWXXULYlHQHQHPPLVW|HLDLQDNDDQWXWNLPXVDLQHLVWRQSHUXVWHOODQl\WWl
Q\WYLHOlWXROORLQLQQRVWXYDQSRVWPRGHUQLVWD
/DPDQSLWNLWW\HVVlWDLWHOLMRLGHQNLQROLU\KG\WWlYlRSHWWHOHPDDQLWVHQVlNDXSSDDPLVWD
2VDYDQKHPPDVWDVXNXSROYHVWDROLYDVWDKDNRLQHQPXWWDWXQQXVWLVDPDOODUHDOLWHHWLW
(VLPHUNLNVLQl\WWHOLMl9HVD0lNLQHQROLW\|WW|PlQlMDDUYHOLHWWlSLWlLVLYDUPDDQVRL
WHOODW|LGHQSHUllQPXWWDNXQHLYDQKDQVXNXSROYHQHGXVWDMDQDRLNHLQRVDDW\UN\WWll
LWVHllQ6DPDOODKlQWRWHVLHWWlKXROLWRLPHHQWXORVWDVDDNLLQQRVWXPDDQ\OHLV|Pll
ULVWl+6OXYXQUDGLNDDOL0$1XPPLQHQNLQWXVNDLOLDVLDNDQVVD
6RUPHQLV\\K\lYlWWHKGlUDMXMDDVLRLWDPXWWDDUNLHOlPlQUHDOLWHHWLWSD
NRWWDYDWPLQXWROHPDDQULOOXPDUHLPLHVMDODVWHQKDXVNDVDWXVHWl-RWDNLQ
HKNl V\QW\LVL MRV HQROLVL QLLQ NRYDVVDYHONDNLHUWHHVVl NXLQ ROHQ´ +6
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7DLWHHQMDUDKDQW|UPl\VNXUVVLRLNHQLVLWlPXNDDNXQ\KWHLVNXQQDVWDWXOLPDUNNLQD
SDLNND6DPDOODLWVHllQHLNDQQDWWDQXWPllULWHOOlWXUKDQHKGRWWRPDVWL5DMDXNVLOODND
YHQVLYDLQRPLDDQVDLQWDPDKGROOLVXXNVLDDQ<NVLODPDDMDQKLWWLNDSSDOHLVWDROL1HOMlQ
5XXVXQ -XSSLKLSSLSXQNNDUL /DXOXQ QLPL WXQWXL VRSLYDQ DLQDNLQ RVDDQ NDNVLNROPH
N\PSSLVWHQVXNXSROYHVWD
´+HHLYlWKDOXDPXXWWDD\KWHLVNXQWDDYDDQUHDJRLGDMDNRPPHQWRLGD(L
PHLOOlROHPLWllQ\KWlWlKWHlMRWDVHXUDWD7RLPLQWDPPHRQDQDUNLVWLVWD
YRLQ \KWHQl DDPXQD KHUlWl YDVHPPLVWRUDGLNDDOLQD MD VHXUDDYDQD DD
PXQDKDOXWDEHPDULQ6LLVWDYDOODDQNllQWllWDNNLDPXWWDHLVHROHWD
NLQNllQWlPLVWl NXQ NRNR KRPPD SHUXVWXX VLLKHQ -XKD )LLOLQ VDQRR
3HLODDPPH VLWlPLWl VDWWXXHWHHQ.ROPHQ QXRUHQ YDORNXYDDMDQ)XOO
3RZHU/LIHU\KPl+6
.XOWWXXULYlHQDVHQQHPXXWRVWDHGLVWLWDLWHLOLMDQYDQKDQ\KWHLVNXQQDOOLVHQURROLQKDDN
VLULNNRbO\P\VW|WXQWXLDLQDNLQ7DLGHOHKGHQSHUXVWHOODPHQHWWlQHHQVllO\OOLVHQLWVH
OXRWWDPXNVHQVD MD VH MRKWXL VHOYlVWL  MD OXNXMHQ URPDQVVLVWDVRVLDOLVPLQ
NDQVVD7DLWHOLMDHLHQllROOXWVHQYLLVDDPSLNXLQNDWVRMDNDDQHLNlWDLWHOLMDNDWVRQXW
WDUSHHOOLVHNVLRSHWWDDPDDOOLNROOHWDLGHWWD0DDOOLNRQPLHOLSLGHNHOSDVLQ\WVHOODLVHQDDQ
(VLPHUNLNVLYXRQQD$QWWL+HLVNDODQQl\WWHO\VVlLONXWWLLQMDOXYXQUHDOLVWHLOOH7DLWHOLMDLWVHSLWL
NOLVHHQlVLWlHWWlWDLWHOLMDWRYDW\KWHLVNXQQDQKHQNLVHQWLODQPLWWDUHLWD2OLYDWNROXYXQlO\N|WPXNDPXLWD
SDUHPSLDKDKPRWWDPDDQ WRGHOOLVXXWWDKlQ N\V\L 7$0\|V(XURRSDVVD Nl\WLLQ YLONDVWDNHVNXVWHOXD
LQWHOOHNWXHOOLHQDVHPDVWD6XRPHQ5DQVNDQLQVWLWXXWLQMRKWDMDQDWXROORLQWRLPLQXW7DUPR.XQQDVNLUMRLWWLNROXP
QLVVDDQ5DQVNDQLOPDSLLULVWlVRVLDOLVPLQURPDKGXNVHQMlONHHQ´5DQVNDODLQHQNXWHQNRNROlQVLHXURRSSDODLQHQ
LQWHOOHNWXDOLVPLRQNULLVLVVl ,Wl(XURRSDQNHKLW\VSLGLNNHLVWlLUURWWDXWXQXWPDUNNLQDWDORXVMDHXURRSSDODLVHQ
lO\P\VW|QSROLLWWLVHWVHLNNDLOXWRYDWDLKHXWWDQHHWLWVHLQWHOOHNWXHOOLQNlVLWWHHQLQIODDWLRQ)UHXG0DU[MD1LHW]VFKH
HLYlWYlOWWlPlWWlROHUDQVNDODLVLOOHHQllYXRVLVDGDQVDQNDUHLWD2QYDLNHDRVRLWWDDQlN\YLlKHQNLVLlMRKWDMLD
0HGLDWlKWLLQHL WLHGRWXVYlOLQHLGHQKDOOLWVHPDVVDUDQVNDODLVHVVDNXOWWXXULVVDXVNRWD)LORVRILVLLQ MlUMHVWHOPLLQHL
HQllOXRWHWD´+6

$XNWRULWHHWWLDVHPLHQNDGRWHVVDNXNDWDKDQVDVDDWWRLROODWDLWHOLMDNRVNDNHQHOOlNllQ
HLROOXW\NVLQRLNHXWWDPllULWHOOlWDLWHHQVLVlOW|l
.LUMDLOLMRLGHQ3DUQDVVRVVDPXXWDPDVVDSXKHHQYXRURLVVDYDOLWHOWLLQHWWlNDXSDOOLVXXV
SLQQDOOLVXXVMDYLLKGHSXVNHYDWKXPDQLVPLDMDYDUVLQDLVWDNRUNHDNXOWWXXULDVLYXXQ7DL
WHOLMRLVWDSRLNHWHQNLUMDLOLMDWHLYlWVLOWLYDLNXWWDQHHWROHYDQVHQSDUHPPLQNDSLQRLPDVVD
NXLQLORLVHVWLVRSHXWXPDVVDPDUNNLQRLGHQWXORRQYDDQPXXWRNVLDWXQQXWWLLQVHXUDDYDQ
VLYXVWD,Wl(XURRSDQNXPRXNVLLQNDDQHLRWHWWXNXQQROODNDQWDD
<KWHLVNXQQDQNRQWHNVWXDDOLQHQPXXWRVDVHWWLLKPLVHWNDLNNLDOOD\KWHLVNXQQDVVDXXGHQ
WLODQWHHQHWHHQMRVVDKHLGlQROLSXQQLWWDYDXXGHOOHHQDVHQWHLWDDQ9DQKRLVWDNlVLW\N
VLVWlMDNl\WlQQ|LVWlVDDWWRLSLWllKDOXWHVVDDQNLLQQLPXWWDVDPDOODNDVYRLP\|VULVNL
V\UMllQ MllPLVHVWl 1RXVXNDXGHQ KllP|WWlHVVl MRNDLQHQ MRXWXL SllWWlPllQ OlK
WHlN|PXNDDQSHOLLQXXVLOODVllQQ|LOOlYDLMllGlN|OHLNLVWlSRLV
Julkisen sektorin muutos
9DOWLRQVLVlLVHVVlPXRGRQPXXWRNVHVVD WRLVWXLNHUWD WRLVHQVD MlONHHQVDPDNDDYD
MRVVDYDOWLRHQVLQOLVlVLODLWRVWHQVDLWVHQlLV\\WWl6HQMlONHHQVHDQWRLQLLOOHWXORVWDYRLW
WHHW WDL ODLWWRL QH NLOSDLOHPDDQ NHVNHQllQ MXONLVHVWD UDKDVWD .DQWDYDQD LGHDQDROL
DQWDDYlKHPPlQMDYDDWLDHQHPPlQ7HKGHVVllQUHVXUVVLHQMDNDPLVHQWXORVWDYRLW
WHLGHQ VDDYXWWDPLVHVWD HKGROOLVHNVL YDOWLR RKMDVL ODLWRVWHQ WRLPLQWDD KDOXDPDDQVD
VXXQWDDQ.HVNXVMRKWRLVXXGHVWDVLLUU\WWLLQQRUPLMDWXORVRKMDXNVHHQ7\|QWHNLMlWHLYlW
HQllOXYXOODROOHHWWDKWRQHHWVXRVWXDNlVN\WHWWlYlNVLPXWWD\OKllOWlDQQHWXLOOD
WXORVWDYRLWWHLOODKHLWlYRLWLLQRKMDWD6DPDOODNXULPXXWWXLSHUVRRQDWWRPDNVL
6XRPHVVD MXONLVHQVHNWRULQNRPHQWRNHVNXNVLDROLYDWOXYXQDOXVVDPLQLVWHUL|W
MRWNDDVHWWLYDWMXONLVLOOHWRLPLMRLOOHEXGMHWWLUDDPLWWXORVWDYRLWWHHWMDSDOYHOXYHOYROOLVXXGHW
,GHRORJLVHQPXXWRNVHQPHUNNLQlYDOWLRMDNXQQDWNLQVXXQQLWWHOLYDWW\|QDQWDMD\KGLVW\N
VHQSHUXVWDPLVWD7DYRLWWHHQDROLW\|QDQWDMDWRLPLQQDQWHKRVWDPLQHQ+6
9DOWLRROLRPDNVXPDVVD\NVLW\LVHQ\ULW\NVHQRPLVWDMDQNDOWDLVHQDVHQWHHQVXKWHHVVD
SDONROOLVLLQVD
9DOWLRQWRLPLQWDRPLVWDMDQURROLVVDHLROOXWXXWWD6HNllQHLROOXWHQQHQNXXOXPDWRQWD
HWWlMXONLQHQODLWRVRKMHLVWHWWLLQWRLPLPDDQMDDMDWWHOHPDDQNXLQ\NVLW\LQHQ\ULW\VNRVND
\ULW\VWHQWRLPLQWDORJLLNDQWXRPLVHVWDMXONLVHOOHVHNWRULOOHROLNHVNXVWHOWXMROXYXOOD
/DPDQDLNDQDHLHQllNHVNXVWHOWXYDDQDMDWXNVHW ODLWHWWLLQ Wl\WlQW||Q ODDMDOOD ULQWD
PDOOD  -XONLVLOWD WRLPLMRLOWD YDDGLWWLLQ NXVWDQQXVWHKRNNXXWWD MD WXORNVHOOLVXXWWD VLLQl
PLVVlOLLNH\ULW\NVLOWlNLQ
1LLQSlXXWLVLVWDVDLWDYDQWXRVWDOXNHDNXLQNDKDOOLQQROOLVWDQRUPLRKMDXVWDSXUHWWLLQ\UL
W\VPDDLOPDQ W\\OLLQNXLQNDODLWRVWHQWXORVYDVWXXWD OLVlWWLLQ MDNXLQNDOXNXLVLDVLVlLVLl
RUJDQLVDDWLRXXGLVWXNVLDODLWHWWLLQDOXOOH/LLNHHOlPlQPLWWDUHLGHQNl\WW|MXONLVHOODSXR
0XXWDPLDNDQQDQRWWRMDNLUMDLOLMRLOWDWXOL+HOVLQJLQ6DQRPLVVD3DDYR+DDYLNNRYDOLWWLHWWlNDLNNLRQQ\N\llQ
VXEMHNWLLYLVWD.LUMDOOLVXXVRQRKXWWDHLNlNXNDDQXVNDOODVDQRDPLWllQ6HXUDLOODDQWUHQGHMlMDDSXUDKDQP\|QWl
MLHQVHNlNXVWDQWDMLHQPLHOW\P\NVLlHLNlROHHQllNHWllQMRNDWHNLVLRPLOODMDORLOODDQVHLVRYDDNLUMDOOLVXXWWD+6
1XRUHPSLNLUMDLOLMD-\UNL.LLVNLQHQNRNLHWWlPDUNNLQDWNDYHQWDYDWYDLKWRHKWRMDNRVNDYDLQHOLQNHO
SRLVLPPDWSlUMllYlWNLOSDLOXVVD+6

OHOOD\OHLVW\L-XONLVLDWRLPLMRLWDHWHQNLQNXQWLDNDQQXVWHWWLLQP\|VNHVNLQlLVHHQ\KWHLV
W\|K|Q7DYRLWWHHQDROLMRNDSDLNDVVDVDDGDDLNDDQVllVW|Ml6llVW|WDYRLWWHHWPll
ULWHOWLLQ\OKllOWlPXWWDQLLGHQWDUNHPSLNRKGHQWXPLHQMlWHWWLLQODLWRVWHQRPLOOHKDUWLRLOOH
/DLWRVWHQMRKGRQNDDQHLWDUYLQQXWYlOWWlPlWWlOLDWDNlVLllQVllVW|SllW|NVLlWHKGHVVl
YDDQODLWRVWHQYLUDVWRMHQMD\ULW\VWHQVLVlOOlKHQNLO|VW|VDDWHWWLLQODLWWDDLWVHHWVLPllQ
VllVW|NRKWHLWD +HQNLO|VW|Q WXOL RWWDD NXVWDQQXVWHKRNNXXV RPDQWXQQRQ DVLDNVHHQ
P\|VRPDVVDW\|VVllQ
´.XVWDQQXVWHKRNNXXGHQ RQ OlKGHWWlYl KHQNLO|VWl LWVHVWllQ´ -RKWDYD
NRQVXOWWL5LLWWD.DOLQ./
´7XOLVLNRURVWDDMRNDLVHQ\NVLW\LVHQKHQNLO|QN\N\lMDPDKGROOLVXXWWDVHX
UDWDLWVHPLKLQUDKDDNXOXXMDNXLQNDSDOMRQ7XORNVHOOLVXXGHQ\GLQRQMXXUL
VLLQlHWWl MRNDLQHQ WXQWHHNRQNUHHWWLVHVWLYDVWXXWD WXORVWHQWHNHPLVHVWl
PDKGROOLVLPPDQSLHQLQNXVWDQQXNVLQ´.RQVXOWWL+DQQX7XOHQVDORMDSDO
YHOXMRKWDMD0DUNR/XXNNDQHQ+6
7RLPLQQDQWHKRVWDPLVHNVLMDNXOXMHQNDUVLPLVHNVLNDWVRWWLLQYlOWWlPlWW|PlNVLHWWlMR
NDLQHQWRLPLMDNHVNLWW\\RPLLQYDKYXXNVLLQVDPllULWWllLWVHOOHHQVHONHlQSURILLOLQVHNl
WHKRVWDDWRLPLQWDDQVDNDUVLPDOODWXUKDWU|QV\WMDSllOOHNNlLV\\GHWSRLVRUJDQLVDDWLRV
WDDQ9DVWLNNHHNVLNRXOXW\OLRSLVWRWVDLUDDODWSDLNDOOLVWDVRQWRLPLMDWMDPXXWWXOLVLYDW
VDDPDDQOLVllLWVHQlLVWlSllW|VYDOWDD9DQKDQUDNHQWHHQSXUNXDYDVLNLQRYHW\NVLO|O
OLVW\PLVHHQMDHULODLVWXPLVHHQ$LQDNLQMRLVVDLQMXONLVHQVHNWRULQODLWRNVLVVDPXXWRNVHW
RWHWWLLQW\\G\W\NVHOOlYDVWDDQ
7lUNHlRVDXXGLVWXNVLDROL VDDWWDD MXONLVHW WRLPLMDW NLOSDLOHPDDQVHNl MXONLVHVWDHWWl
\NVLW\LVHVWlUDKDVWD<OHLQHQXVNRPXVROLHWWlNLOSDLOXODVNHHDLQDNXVWDQQXNVLDODDWXD
SRONHPDWWD+HOVLQJLQ6DQRPDWHVLPHUNLNVLWRLYRWWLULHPXPLHOLQNLOSDLOXQWHUYHWXOOHHNVL
OllNlULQSDONNLRLKLQ´3RWLODDWWDSXWWDYDW´+6<OLRSLVWRWNRXOXWPLHOLVDLUDD
ODWMDOXNXLVDWPXXWYDOWLRQMXONLVHWODLWRNVHWHLYlWVllVW\QHHWNLOSDLOXOWDQHNllQ
.LOSDLOXVWD WHKWLLQ ODPDDMDQ 6XRPHVVD OllNH \KWHLVNXQQDQ VDLUDXNVLLQ VDPDDQ WD
SDDQNXLQVRVLDDOLQHQWDVRLWWDPLQHQMD\KWHLVNXQQDQGHPRNUDWLVRLQWLROLYDWROOHHW
OXYXQWDLNDURKWRMD/lKHVMRNDSlLYl+HOVLQJLQ6DQRPLVVDROLXXWLVLDMDNROXPQHMDNLO
SDLOXQOLVllPLVKDQNNHLVWD
´670QNHKLWWlPLVSllOOLNN|YDDWLNLOSDLOXDWHUYH\GHQKXROWRRQMXONLVHWWXR
WDQWRODLWRNVHWHLYlWHQllVDDVXRUDDWXNHDYDDQQHHOlYlWP\\PlOOlSDO
YHOXLWDDQ7HKRWWRPXXVVDLVLVDLUDDODQVXONHPDDQRYHQVD´+6
2SHWXVPLQLVWHULNVLWDOYHOODQRXVVXW2OOL3HNND+HLQRQHQNLWH\WWLPLHOLSLGHNLUMRLWXNVHVVDDQPXXWDPDOOD
ODXVHHOODMXONLVHQVHNWRULQOXYXQDOXQPXXWRNVHQ\WLPHQ´.DLNNLDOOD\KWHLVNXQQDVVDSXUHWDDQUDVNDVWDNDO
OLVWDMDWLXNDVWLVllQQHOW\lKDOOLQWRD7HKRNNXXGHQOLVllPLQHQPHUNLWVHHSDUHPSDDSDOYHOXDYlKlLVHPPLQNXVWDQ
QXNVLQ1lLQRQP\|VWDSDKWXPDVVDRSHWXVWRLPHQDOXHHOOD6llQQ|VWHQSXUNDPLQHQMDWNXX<KlHQHPPlQOXRWH
WDDQNXQWLHQMD\NVLWWlLVWHQNRXOX\NVLN|LGHQN\N\\QSllWWllRPDVWDSlLYLWWlLVHVWlWRLPLQQDVWDDQ7lOWlWLHOWlWXVNLQ
NXNDDQKDOXDDSRLNHWD+6
-DUL9LOHQMD7LPR/DWRPDDNHKRWWLYDW\OLRSLVWRMDHULNRLVWXPDDQ´ $LQRDQDUHDOLVWLVHQDYDLKWRHKWRQDQ\N\LVHOOH
Nl\WlQQ|OOHRQNRUNHDNRXOXMlUMHVWHOPlPPHNHKLWWlPLQHQVLWHQHWWl\OLRSLVWRWS\UNLYlWWHKRNNDDVWLHULNRLVWXPDDQ
MDSDLQRWWDPDDQWRLPLQWDDQVDQLLOOHDORLOOHMRLOODQHRYDWYDKYRMDWDLMRLOODQLLOOlRQSDUKDDWNHKLWW\PLVPDKGROOL
VXXGHW<OLRSLVWRMHQYlOLVWl\KWHLVW\|WlRQP\|VN\HWWlYlWLLYLVWlPllQ´+6

´0HUHQNXONXKDOOLWXNVHQSXKHHQMRKWDMD.\|VWL9HVWHULQHQSHUXVWHOL.\PL
MRHQNDQDYRLQWLDNLOSDLOXQOLVllPLVHOOl´+6
´.70Q MRKWDMD 7DLVWR 7XUXQHQ YDDWL VlKN|PDUNNLQRLOOH OLVll NLOSDLOXD
7XRWHNHKLWWHO\SDUDQHHSDOYHOXWXXVLXWXYDWMDDVLDNDLVWDKXROHKGLWDDQSD
UHPPLQ´+6
7XWNLPXVDLQHLVWRD OlSLNl\GHVVlSHULQKDUYRLQVLOPLLQRVXLNLUMRLWXV MRVVDYDURLWHOWLLQ
NHKLW\VWlYllUllQVXXQWDDQYLHYlVWlNLOSDLOXVWD .LOSDLOXQROOHHVVDPLOWHLLWVHLVDU
YRLVHVWLK\YlDVLDHLROOXWPLWllQV\\WlUDMRLWWDDNLOSDLOXD0DUNNLQRLGHQUDMRLWWDPLQHQ
QLPHWWLLQKROKRXNVHNVL
.LOSDLOX XORWHWWLLQP\|V RUJDQLVDDWLRLGHQ VLVlOOH (VLPHUNLNVL +HOVLQJLVVl \OLRSLVWROOL
VHVWDNHVNXVVDLUDDODVVD+<.6VDLUDDODRVDVWRLVWDWHKWLLQWXORV\NVLN|LWlMRWNDVDLYDW
LWVHQlLVHVWL ODDWLD WDORXVDUYLRQVD.OLQLNND ODNNDVLROHPDVWD LWVHQlLQHQ\NVLNN| NXQ
VHQRVDVWRWDVHWHWWLLQNHVNLQlLVHHQNLOSDLOXVXKWHHVHHQ/DPDQRORLVVDQHMRXWXYDWLWVH
YDVWDDPDDQVllVW|SllW|NVLVWllQ7DORXGHOOLVHQWHKRNNXXGHQMDOllNHWLHWHHOOLVHQHWLL
NDQ\KGLVWlPLQHQHLROOXWDLQD\NVLQNHUWDLVWD
´<NVLNLQYDDWLYDDKRLWRDWDUYLWVHYDSRWLODVYRLNDDWDDNRNREXGMHWLQ(UllQ
NDXSXQJLQ WDORXVMRKWDMD ROL VRLWWDQXW NllUPHLVVllQ MD N\V\Q\W NXNDRQ
DQWDQXWOXYDQV\|WWllSRWLODDOOHPDUNDQOllNNHHW´+6
2UJDQLVDDWLRLGHQMRKWRWXQWXLPHONHLQSRLNNHXNVHWWDVXKWDXWXYDQRPDQYlNHQVlNLO
SDLOXWWDPLVHHQP\|QWHLVHVWL-\YlVN\OlQ\OLRSLVWRQUHKWRUL$LQR6DOOLQHQYDDWLHWWlYDO
WLRQSLWllMDNDDUDKDDWXORVWHQSHUXVWHHOODNRVNDVHOLVllWHUYHWWlNLOSDLOXD\OLRSLVWRMHQ
VLVlOOl0llUlUDKRMHQYlKHQQ\VRQKlQHQPXNDDQVDROOXW\OLRSLVWRLOOHPLWlWHUYHHOOLVLQ
PXXWRV5DKDQSXXWHRQSRLVWDQXWSllOOHNNlLV\\NVLlMDSDNRWWDQXWODLWWDPDDQDVLDWWlU
NH\VMlUMHVW\NVHHQ+66DPDQ\OLRSLVWRQSURIHVVRUL$QWWL7DQVNDQHQNH
KXLKlQNLQ ODLWRVWHQYlOLVHQ WDORXVNLOSDLOXQ WXORNVLD´5DKDNDQQXVWLNDLNNLDODLWRNVLD
OLVllPllQMDWNRWXWNLPXNVLDDQ´KlQWRWHVL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QLOOHWHUYHWXOOHLWDROLYDWK\YLQDQVDLWVHYDWYHURQPDNVDMDWMRLWDVDDWWRLKRXNXWHOODDVXQ
QRLOOD MDSDOYHOXLOOD0\\GlNVHHQLWVHllQ\ULW\NVLOOH MDK\YLOOHYHURQPDNVDMLOOHNXQQDW
WDUYLWVLYDWEUlQGLQ.XQQDQSLWLWXRWWHLVWDDLWVHQVl1lLQNXQWDPXXWWXLWDLRLNHDPPLQ
PXXWHWWLLQPLQLVWHUL|LGHQWRLPHVWD\ULW\NVHNVL
6DPD WDSDKWXL NRXOXLVVD5DKDQ SXXWH SDNRWWL NRXOXW HWVLPllQ LWVHOOHHQ \KWHLVW\|
NXPSSDQHLWD\NVLW\LVHOWlSXROHOWD.RXOXQWXRWWHLVWDPLVWDOLVlVL\ULW\V\KWH\NVLHQOLVlNVL
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+6+HOVLQJLQ6DQRPDWSHHVDVL/RXQDVPDDWDVDPDQSlLYlQSllNLUMRLWXNVHVVDDQ´/DPDRQNHLQRVLL
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P\|VQLLGHQNHVNLQlLQHQNLOSDLOXODKMDNNDLVWDRSSLODLVWD2SSLODLVWDMDKHLGlQYDQKHP
PLVWDDQROLWXOOXWNRXOXMHQDVLDNNDLWD5HKWRULQWHKWlYlROLPXXWWXQXWNRXOXQWRLPLWXV
MRKWDMDNVL7DLWHOLMDWNDDQHLYlWROOHHWSRLNNHXVVllQQ|VWl+HLGlWNLQSDNRWHWWLLQ\PPlU
WlPllQLWVHQVl\ULWWlMLQlVLVlOO|QWXRWWDMLQD
7DORXVWLHWHHQWDSDVHOLWWllLKPLVWHQNl\WWl\W\PLVWl\OHLVW\L MXONLVXXGHVVDMDWDORXGHQ
ORJLLNNDD WDUMRWWLLQFRPPRQVHQVH MlUNHLO\Q WDYDNVL.DQVDODLVLDVRVLDDOLVWHWWLLQNl\W
Wl\W\PllQMDDMDWWHOHPDDQNXWHQUDKDDMDWWHOHHKDQNNLXWXPDDQVLQQHPLVVlVDDUD
KRLOOHHQSDUKDDQYDVWLNNHHQ±llQHVWlPllQORPSDNROODDQWDLMDORLOODDQ .XQYDLKWRHK
WRMHQPllUlNDVYRL MD\NVLO|OOLQHQYDOLQQDQYDSDXV OLVllQW\L\KWHLVNXQQDVWD WXOL NXLQ
VXXULYDOLQWDP\\PlOlMRVWDNDLNNLVDLYDWYDOLWDRVWRVNRULLQVDWDYDURLWDRPDQPLHOHQVl
PXNDDQ VLNlOL NXLQ RVWRYRLPDD O|\W\L .DQVDODLVLVWD WHKWLLQ NXOXWWDMLD MD DVLDNNDLWD
RPDVVD\KWHLVNXQQDVVDDQ
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SHUlLVLQROHYDWHUPLYRLWWDPLQHQ/LLNHHOlPlQWRLPLMDWROLYDWHGHOOLVHOOlYXRVLN\PPH
QHQlROOHHWYLHKW\QHLWlVRWDVDQDVWRQNl\WW||QPXWWDOXYXOODOLLNHHOlPllYHUUDW
WLLQ MR XUKHLOXXQ 9RLWWDPLQHQNLQ \PPlUUHWWLLQ HQHQHYlVVlPllULQ DVHQQHN\V\P\N
VHQlMDXVHDVVDSXKHHQYXRURVVDHSlLOWLLQHWWHLWDVDSlLVHVVlSHVVLPLVPLLQWDLSXYDL
VHVVDMDULVNHMlNDUWWDYDVVD6XRPHVVDROOXWROOXWYRLWWDMDQPHQWDOLWHHWWLD
7lUNHlXVNRPXVPDDLOPDVVDWDSDKWXQXWPXXWRVROLP\|VHWWl\KWHLVNXQQDQPHQHV
W\VRQPHUNLWWlYlVVlPllULQNLLQQLVLLWlPLVVlPllULQVHRQQLVWXXWXRWWDPDDQKXLS
SXMD.\OPlQVRGDQDLNDQDROLNDWVRWWXWlUNHlNVLQRVWDDNDQVDQNHVNLPllUlLVWlVLYLV
W\VMDRVDDPLVWDVRDVHNlVDDGDNDLNNLHQNDQVDODLVWHQSRWHQWLDDOLK\|W\Nl\WW||Q
0HLGlQRQUXYHWWDYDHWVLPllQMRNRXOXLlVVlLKPLVLlMRWNDVLWWHQWRGHOOD
SlUMllYlW+HLGlQRQDQQHWWDYDPDWNXVWDDMDNl\GlHQJODQQLQNLHOHOOlRS
SLNRXOXD7lPlRQPHLOOHHOLQHKWR-RUPD2OOLOD+6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´(XURRSDQLQWHJUDDWLRQHGHWHVVlNlUMHQVXRULWXVWDVROODRQ\KlVXXUHPSL
PHUNLW\VPDD WDUYLWVHHKXLSSXMD.DQVDLQYlOLVHVVlNLOSDLOXVVDKXRQRVWL
PHQHVW\Yl PDD DONDD DMDXWXD NRKWL SHULIHULDD .lVLW\NVHW VLLWl PLWl
PHLVWlDMDWHOODDQV\QW\YlW UDWNDLVHYDVWL KXLSXLVWD<OLRSLVWRMHQKDMDVLMRL
WXNVHVVD RQ XQRKGHWWX NRNRQDLVXXV WDVDDUYRVVD VDWVDWDDQPllUllQ
.HVNLQNHUWDLVXXGHWHLYlWSllVHNDQVDLQYlOLVLLQYHUNRVWRLKLQ´3URIHVVRUL
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VXXQQDWWLLQSDUKDLWDWXORNVLDWHKQHLOOH/RJLLNDQPXNDDQRQNDQVDQWDORXGHOOLVHVWLMlU
NHYllWXNHDYRLWWDMDDMDRWWDDUDKDWSRLVKlYLlMLOWl6HQSRKMDOWD6XRPHHQOXRWLLQNLQ
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U\KPLQlHQllYLUDOOLVHVWLROHYDSDLOOHWDLWHLOLMRLOOHRQMRXGXWWXNHNVLPllQXXVLORNHUR2PDVWDYDVWXVWXNVHVWDDQ
KXROLPDWWDKHLGlWKDOXWDDQOXRNLWHOODWDORXGHOOLVLNVL\ULWWlMLNVL9LLPHNVLKDOOLWXVMDHGXVNXQWDYLLVDXGHVVDDQWHNL
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KHLNRWQlLYHWW\YlWHLHVLWHWW\6DDWWRLKDQHSlLOOlHWWlYDOWLRWXRWWDDLWVHNHLQRWHNRLVHVWL
KXLSSXMDRPLOODSROLLWWLVLOODSllW|NVLOOllQS\VW\PlWWlDUYLRLPDDQRQNRKLHUDUNLDQKXL
SXOODNDDQWDSDKWXQXWPLWllQWRGHOOLVWDNHKLW\VWl,OPHLVHVWLVRNHXGHQULVNLWLHGRVWHWWLLQ
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+HQNLQHQLOPDSLLULQ\WNlKWLPDDVVDHOLWLVPLQVXXQWDDQ6HROLHUllVVlPLHOHVVlHSl
ORRJLVWDNRVNDNDLNNLYDQKDWHOLLWLWROLYDWU\YHWW\QHHWHLNl\KWllQXXWWDHOLLWWLlROOXWHWHL
VHVVlRGRWWDPDVVDYXRURDDQ0LVWlLKPHHVWl6XRPHHQ\KWlNNLlSXWNDKWDLVLYDWXXGHW
QHURW"9DVWDXVROLHWWlRUJDQLVDWRULVHQMDPHQWDDOLVHQPXXWRNVHQXVNRWWLLQWXRWWDYDQ
QHK\YLQQRSHDVWL5DNHQWHHOOLVHWMl\NN\\GHWKHQNLVHWOXNRWMDOXXWXQHHWDVHQWHHWROL
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Hyvinvointivaltion muutos
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WLYDOWLRWDNRKWDDQROLNDVYXVXXQQDVVD´<KlXVHDPSLVXRPDODLQHQSLWllVRVLDDOLWXUYDQNHKLWWlPLVWlQ\N\LVLQOLLDQ
QRSHDQD.DNVLYXRWWDVLWWHQYDLQSURVHQWWLDYlHVW|VWlSLWLNHKLW\VWlOLLDQQRSHDQDQ\WMDUUXMDSDLQDLVLMRMRND
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3XROLYXRWWDP\|KHPPLQ+HOVLQJLQ6DQRPDWVDDWWRLMRSllNLUMRLWXNVHVVDDQNLUMRLWWDD
´7XRUHLGHQNDUWRLWXVWHQPXNDDQVXRPDODLVHWRYDWDONDQHHWSLWllDLNDLVHPSDDHQHPPlQDUYRVVDVRVLDDOLVWDRLNHX
GHQPXNDLVXXWWD9DLNNDSllOOHNNlLV\\VWHKRWWRPXXVMD\OLPLWRLWHWXWSDOYHOXWWl\W\\SXUNDD\KWHLVNXQQDQRGRWH
WDDQ SLWlYlQ KXROWD KXRQRRVDLVLVWDDQ (HWWLVLVWl DUYRLVWD MD WlUNH\VMlUMHVW\NVLVWl NHVNXVWHOODDQ MR VLHOOl WllOOl
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KLOMDOOHHQYlLVW\HVVlQl\WWLMRVLOWlHWWlK\YLQYRLQWLYDOWLRVlLO\\WRVLQNDUVLWWXQDPXWWD
NXPPLQNLQ
´0LQXOODRQVHOODLQHQXVNRHWWlMlUMHVWHOPlN\OOlNHVWll6LWlRQQDNHUUHWWX
VLHOWlWllOWlMDYRLROODHWWlVLWlYHGHWllQYLHOlDODVSlLQ6RVLDDOLMDWHU
YH\VDODQWXWNLPXVMDNHKLWWlPLVNHVNXNVHQ6WDNHVLQ\OLMRKWDMD+DQQX8X
VLWDORVDQRR0XWWDPLWllQNRNRQDLVYDOWDLVWDYDLKWRHKWRRKMHOPDDHLNDL
KDKPRWWHOHNXNDDQHLYlWNlQHROLVLVHQKDOYHPSLDNDDQ´+6
-RHGHOOLVYXRGHQORSXOODROLMRDONDQXWSXROLKXRPDDPDWWDV\QW\lHKGRWXVXXGHNVLK\
YLQYRLQWLYDOWLRNRQVHQVXNVHNVL 0LHOLSLWHLGHQ XXGHW XORWWXYXXGHW DVHQQHWXWNLPXN
VHVVD MRVVD NDUWRLWHWWLLQ VXRPDODLVWHQ VXKWDXWXPLVWD K\YLQYRLQWLYDOWLRRQ HORNXXVVD
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NROPHQHOMlQQHVWlVXRPDODLVLVWDNDQQDWWLMXONLVHQVHNWRULQWXRWWDPLDVRVLDDOLMD
WHUYH\VSDOYHOXMD/lKHVSXROHWYDVWDDMLVWDNXLWHQNLQXVNRLHWWl\NVLW\LVHWWXRWWDLVLYDW
SDOYHOXWWHKRNNDDPPLQ7XWNLMDWWXONLWVLYDWGDWDDVLWHQHWWlNDQVDODLVHWKDOXDYDWMXONL
VHOOHVHNWRULOOHOLVll\NVLW\LVHQWRLPLQQDQSLLUWHLWl+6+HLNRWVLJQDDOLWYRL
PLVWXLYDWYXRQQD MROORLQODPDQSDKLQYDLKHDONRLROODRKL +HOVLQJLQ6DQRPDW
PXRWRLOL XXGLVWXQHHQ K\YLQYRLQWLYDOWLRQ SllOLQMDW SllNLUMRLWXNVHVVDDQ KHWL YXRGHQ
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´8XVL\KWHLVNXQWDHLYRLROOD\KWlODLOODMlUMHVW|NHVNHLQHQNRUSRUDWLLYLQHQ
NXLQQ\N\\KWHLVNXQWDMRVVDLWVHNNllWHWXMlUMHVW|WDVHPDVRWDDNl\GHQ
SLWlYlWNLLQQLVDDYXWWDPLVWDDQHGXLVWD0XWWD\KWHLVNXQQDQHLP\|VNllQ
SLGlOXRSXDK\YLQYRLQWLYDOWLRQDMDWXNVHVWDVLOOHRQO|\GHWWlYlXXVLWlKlQ
SlLYllQVRSLYDVLVlOW|8XGHQPXRWRXWXYDQ\KWHLVNXQQDQSLWllROODVX
YDLWVHYDLQHQMDYDSDDPLHOLQHQNDQVDODLVLVWDDQKXROWDSLWlYlMDNRXOXWXN
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UDSRUWWLQVD3DSHULVVDOHLNDWWLLQVRVLDDOLHWXXNVLDMDDOHQQHWWLLQYH
URMDMRWNDU\KPlQlNLWDORXVNDVYXQHVWHHQl7\|QWHHWWlPLVHQKLQWDDDOHQQHWWDLVLLQ
W\|QDQWDMDQVRVLDDOLWXUYDPDNVXMDODVNHWWDLVLLQSDLNDOOLVWDVRQVRSLPLVWDOLVlWWlLVLLQLU
WLVDQRPLVDLNRMDO\KHQQHWWlLVLLQW\|QWDUMRQWDDNRKHQQHWWDLVLLQMDRPDWRLPLVHQW\|OOLV
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\KWHLV|VVlMRKRQVXRPDODLVHWRYDWMRN\WNH\W\QHHWNLLQWHLGHQNXUVVLHQHOLYDNDDQPDUNDQSROLWLLNND7lPlOLQ
MDXVWXOHHP\|VOXRQQRVWDDQDOHQWDPDDQ\ULW\VWHQKDOXDMDWDUYHWWDYHONDDQWXD´+6

´(WODQWRLPLWXVMRKWDMDQ3HQWWL9DUWLDQPXNDDQSDLQHRVDOOLVWXDYHURNLOSDL
OXXQROLVL(8VVDVXXUHPSDDNXLQVHQXONRSXROHOOD(WODVXKWDXWXXYHUR
NLOSDLOXXQYDORLVDVWLMDNDWVRRVHQOLVllYlQSDLQHWWDWHKRVWDDMXONLVHQVHN
WRULQWRLPLQWRMDPLWlYRLGDDQSLWllWRLYRWWDYDQD+6
+DOOLWXVROLVDQRLOODOLQMRLOODYlKlQP\|KHPPLQ(ORNXXVVDPLQLVWHULW6DORODLQHQ+DD
YLVWRMD1RUUEDFNMlUMHVWLYlWWLHGRWXVWLODLVXXGHQMRVVDKHNRURVWLYDWVLWlHWWl6XRPHQ
WXOHHS\UNLlWl\WWlPllQ(XURRSDQUDKDOLLWRQNULWHHULWMRWNDYDDWLYDWYDOWLRQYHODQRWRQ
KLOOLWVHPLVWlWLXNNDDLQIODDWLRSROLWLLNNDDMDDOKDLVLDNRUNRMDHOLNl\WlQQ|VVlNXULQDODLVWD
UDKDMDLQIODDWLRSROLWLLNNDD
6HHGHOO\WWllPHLOWlNDLNLOWDVLWlHWWlPHNDLNNLDVHWDPPHWXORMDVRVL
DDOLWXUYDYDDWLPXNVHPPHVHQPXNDLVHVWLHWWlPHYRLPPHWl\WWllQlPl
HKGRW8ONRPLQLVWHUL+HLNNL+DDYLVWR+6
5DKDOLLWWRWXOLVLYLHPllQ6XRPHOWDGHYDOYDDWLRQPDKGROOLVXXGHQPLNlWDUNRLWWDLVLVHX
UDDYDQODPDQDLNDQDSDONNRMHQ ODVNXD3UHVLGHQWWL.RLYLVWRQPXNDDQSLHQL MDDYRLQ
WDORXVWDUYLWVHHUDKDOLLWWRDHQHPPlQNXLQVXXULMDYDKYDWDORXV+6+HO
VLQJLQ6DQRPLHQPXNDDQUDKDOLLWWRRQ6XRPHOOHNRYDSDODPXWWDVLLWlSRLVMllPLQHQ
HLROLVLK\YlUDWNDLVX+60LWllQSDNNRDUDKDOLLWWRRQOLLWW\PLVHHQHLNXL
WHQNDDQ(8QWDKROWDROOXWROHPDVVD6XRPLHLWlWHQVXLQNDDQ\NVLQRPDLVHVWLMRXWXQXW
NDQVDLQYlOLVWHQPDUNNLQRLGHQMDWDORXGHQLQWHJUDDWLRQDOLVWDPDNVLYDDQP\|VLWVHKD
OXNNDDVWLDQWDXWXLQLLOOH
0LNlOL MRNX ROL HUHKW\Q\W OXXOHPDDQ HWWHL XONRSROLWLLNND VlWHLOH HQll VLVlSROLWLLNNDDQ
<<$DLNDNDXGHQMlONHHQKlQVDLQlLQKXRPDWDHUHKW\QHHQVl3XROXHSROLLWWLVHVWLWRL
QHQWDVDYDOWDROLROOXWHQQHQNDLNNHDSXQDPXOWDKDOOLWXVWHQYDOWDNXQWDPDDODLVWHQ MD
W\|OlLVWHQOLLWWR(XURRSDQ8QLRQLQMlVHQ\\VHVLWHWWLLQDLYDQDYRLPHVWLNHLQRQDUDMRLWWDD
YDVHPPLVWRQ MD .HVNXVWDQ OLLNNXPDWLODD VLVlSROLWLLNDVVD -lVHQ\\GHQ NDQQDWWDMLHQ
\NVLWHHPRLVWDROLHWlLV\\GHQRWWRPHQQHHVHHQ(8MlVHQ\\VROLVLXXVLDONXPDKGROOL
VXXVMlWWllNDLNNLYDQKDWNLYLULLSDWWDDNVH
´(8KXQOLLWW\PLQHQYDUPLVWDLVLWXWNLPXVODLWRNVHQ(7/$PLHOHVWlVHQHWWl
6XRPLMDWNDLVLDYDXWXPLVWDDQNRKWLNLOSDLOXXQSHUXVWXYDD\KWHLVNXQWDD-l
VHQ\\GHQK\ONllPLQHQMRKWDLVLPLWlLOPHLVLPPLQSDOXXVHHQNRKWLYDQKRMD
NHVNLWW\QHLWlHGXQYDOYRQWDUDNHQWHLWD9DQKDQUDNHQWHHQWXQQXVPHUNNHMl
RYDW(WODQPXNDDQPXXQPXDVVDPDDWDORXGHQVXRMDWWXDVHPDNHVNLWW\
PLVHQDVHWWDPLQHQNLOSDLOXQHGHOOHQRSHDKNRLQIODDWLRMDKHLNNRPDUNND´
+6
-RV DVLDD NDWVRR MlVHQ\\GHQ YDVWXVWDMLHQ QlN|YLQNNHOLVWl QLLQ MlVHQ\\GHOOl WXRWLLQ
PDDKDQ XONRSXROLQHQ YRLPD SLWlPllQ NDQVDQULQWDPDQ SHULOOLVHW NXULVVD (8MlVH
Q\\VKDQNNHHQVXXULSDUDGRNVLROLHWWlVHQWRWHXWXPLQHQHGHOO\WWL.HVNXVWDQNllQQ\W
WlPLVWlMlVHQ\\GHQNDQQDOOH3DUDGRNVLQUDWNDLVXROLPDDWDORXGHQWXNLSDNHWWL
6HOODLVHWKHQNLO|WMRLGHQ(8NDQWDHLROOXWROOXWDOXVWDDONDHQVHOYlPXWWDMRWNDORSXOWD
NDOOLVWXLYDWN\OOlYDLKWRHKGRQSXROHOOHSHUXVWHOLYDWXVHLQUDWNDLVXDDQVLOOlHWWlNDLNNL

WXOHHPXXWWXPDDQMRNDWDSDXNVHVVDULLSSXPDWWDVLLWlRQNR6XRPL8QLRQLQMlVHQYDL
HL.DQVDOOLVYDOWLROOLQHQSROLWLLNNDROLKHLGlQPXNDDQVDPHQHWWlQ\WYRLPDQVD
´5DWNDLVHYLQV\\PLHOHQPXXWRNVHHQRQROOXWUDMRMHQPHUNLW\NVHQKXSHQH
PLQHQ.DQVDOOLQHQUDMDHLROHHQllVHOODLQHQUDMDMROODYRLWDLVLLQSXROXVWDD
LWVHQlLVWlWDORXVSROLWLLNNDDMDK\YLQYRLQWL\KWHLVNXQWDD.XQKHQNLRQSllV
WHWW\ SXOORVWD VH HL HQll ROH SDODXWHWWDYLVVD VHOODLVHHQ SLNNXSXOORRQ
MRQNDHWLNHWLVVlOXNHH6XRPL(UNNL7XRPLRMD+6
(WHQNLQ6'3VVlMD6$.VVDQl\WHWWLLQMlUNHLOHYlQHWWlXVHLPPDWPXXWRNVHWWXOHYDW
NRVNHPDDQ6XRPHDULLSSXPDWWDVLLWlROHPPHNRXQLRQLQVLVlYDLXONRSXROHOOD9LKUHlW
WDDVXVNRLYDWHWWl(8WDYRLVLNl\WWllYLOOLQPDUNNLQDWDORXGHQSDLPHQWDPLVHHQMD\P
SlULVW|QVXRMHOXXQ(XURRSDQ8QLRQLROLYXRQQDSROLLWWLQHQSURMHNWL MDVHOODLVHQD
VHQSllPllUlHLROHHQQDNNRRQNLLQQLO\|W\6HDQWRLPDKGROOLVXXGHQNXYLWHOODHWWl
(8YRLVLWXOHYDLVXXGHVVDROODMRWDLQPXXWDNXLQVHVLOOlKHWNHOOlROL
(L ROOXW \OOlWWlYll HWWl MlVHQ\\GHQ YDVWXVWDMDW YHWRVLYDW YRLPDNNDLPPLQ LWVHQlLVHQ
SllWlQWlYDOODQOXRYXWWDPLVHHQSRLVRPLVWDNlVLVWl6RGLVVDYHUHOOlOXQDVWHWWXLWVHQlL
V\\VROLKHLOOHLWVHLVDUYR-lVHQ\\GHQNDQQDWWDMDWHURWWHOLYDWYDVWDYHWRQDWRGHOOLVHQMD
PXRGROOLVHQLWVHQlLV\\GHQUHDDOLVHQMDIRUPDDOLQSllW|VYDOODQ+HYLLWWDVLYDWVLLKHQ
HWWHLYlWUDQVNDODLVHWEULWLWWDLWDQVNDODLVHWNDWVRPHQHWWlQHHQVlXQLRQLVVDLWVHQlLV\\W
WllQ
´7RGHOOLQHQLWVHQlLV\\VOlKWHHRPDVWDKHQNLVHVWlWDORXGHOOLVHVWDMDSROLLW
WLVHVWD N\Y\VWl MD YRLPDVWD 6LLQl VXKWHHVVD VXRPDODLVLOOD HL(XURRSDQ
XQLRQLVVDROHPLWllQSHOlWWlYll´0DWWL.OLQJH+6
,WVHQlLVHQSllW|NVHQWHNRYDOODQOXRYXWWDPLQHQRQWRNLSHUXVWHOWDYLVVDVLWHQHWWl\K
WHLVW\|OOlVDDGDDQMRWDLQVHOODLVWDWLODOOH±WXUYDOOLVXXWWDWDLK\YLQYRLQWLD±MRWDSHONlV
WllQRPLQYRLPLQHLXVNRWDHQllVDDYXWHWWDYDQ-lVHQ\\GHQNDQQDWWDMDW MlWWLYlWVLOWL
ROHQQDLVLPPDQVDQRPDWWDYDOWLROOLVHQVXYHUHQLWHHWLQNDYHQWXPLQHQVXKWHHVVD9HQl
MllQMDVXKWHHVVDOlQWHHQROLYDWNDWHJRULVHVWLHULDVLRLWD6XRPHQYDOWLROOLVHQLWVHQlL
V\\GHQSXROXVWDPLQHQRQHQVLVLMDLVHVWLROOXWSXROXVWDXWXPLVWD9HQlMllYDVWDDQ(8Q
MlVHQHQl6XRPLROLVLWDVDYHUWDLVHPSLQHXYRWWHOXNXPSSDQL9HQlMlQNDQVVD7XUYDOOL
VXXVROLNLQ\NVLMlVHQ\\GHQNDQQDWWDMLHQSHUXVWHOXLVWD7RVLQVHNXXOXLP\|VMlVHQ\\
GHQYDVWXVWDMLHQSHUXVWHOXLKLQ8QLRQLQMlVHQHQl6XRPLHLHQllYRLVLS\V\WHOOl9HQl
MlQMDOlQQHQYlOLVWHQNRQIOLNWLHQXONRSXROHOOD
1HXYRVWROLLWRQKDMRDPLVHQMlONHHQLWlQDDSXULDROLWDDVOXYDOOLVWDVDQRDU\VVlNVLPLNl
YLHOlOXYXQSXROLYlOLVVlROLVLROOXWPDKGRWRQDMDWXV.LHOHQMl\NLVWlQ\WSHONRROL
SRLVVDPXWWDWLHW\QODLQHQDUYDDPDWWRPXXV9HQlMllQWXQWXL\KlOLLWW\YlQ0DDQHSl
YDNDXGHVWDMDRLNHLVWRSRSXOLVWL9ODGLPLU=KLULQRYVNLQVXRVLRVWDROWLLQXVHLVVDSXKHHQ
YXRURLVVDKXROLVVDDQ0XLWDKXROHQDLKHLWDROLYDWLWlQDDSXULQLOPDQVDDVWHHWYXRWDYDW
´6RVLDDOLSROLWLLNDQWDVRDHLMRXGXWDODVNHPDDQMRVQLLQHLKDOXWDNRURVWDYDWVHNl.DUL6DODYXRHWWlSllMRKWDMD
9DSSX7DLSDOH VRVLDDOL MD WHUYH\VDODQWXWNLPXV MDNHKLWWlPLVNHVNXNVHVWD6DPDWN\V\P\NVHW WXOHYDWYDVWDDQ
MRNDWDSDXNVHVVDKDOXDPPHNROLVlWlHULDUYRLVXXWWDYDLHPPH9DSSX7DLSDOHVDQRR´+6
-DQ0DJQXV-DQVVRQMD.HLMR.RUKRQHQHVLPHUNLNVLNRURVWLYDWWlWlQlN|NXOPDD-DQVVRQYDDWLHWWl6XRPHQ
SLWllMlVHQHQlNLQ\ULWWllQHXYRWHOODLWVHOOHHQHULW\LVDVHPD9HQlMlVXKWHLVVD.RUKRQHQHLXVNRQXW(8QOLVllYlQ
ODLQNDDQWXUYDOOLVXXWWD´6DDPPHWXUYDOOLVXXGHQLOOXXVLRQPXWWDSURYRNDDWLRQWRGHOOLVXXGHQ+6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
\GLQYRLPDODWMDPDKGROOLVHWSDNRODLVYLUUDW6DQJHQPRQHWXVNRLYDW9HQlMlQKHLNNRX
GHQROHYDQYDLQRKLPHQHYll6HNHUWRRNXLQNDK\YLQ3DDVLNLYHQRSHWXNVHWROLRPDN
VXWWX7XUYDOOLVXXVSROLLWWLVHVWL9HQlMlN\V\P\VNRVNLNLQ OlKLQQlKHLNNRXGHQK\YlNVL
Nl\WWlPLVHQWDLNl\WWlPlWWlMlWWlPLVHQYLLVDXWWDHOLOLLWW\PLVWl(XURRSDQ8QLRQLLQ
2PDVVDWXWNLPXVDLQHLVWRVVDQLNDPSSDLOXQWlUNHLQ\NVLWWlLQHQXORWWXYXXVHLROOXWWDORXV
WDLXONRSROLWLLNNDYDDQLGHQWLWHHWWL.XOWWXXULQHQHURWWHOXLGlQMDOlQQHQYlOLOOlROL\OOlWWl
YlQYRLPDNDVWDMDHKGRWRQWD+HOVLQJLQ6DQRPLHQVLYXOODMlVHQ\\GHQNDQQDWWDMLHQNLU
MRLWXNVHVWDWRLVHHQWRLVWDPDDUJXPHQWWLROLNXOWWXXULPDDQWLHWHHOOLQHQKDOXDDNR6XRPL
NXXOXDLWllQYDLOlQWHHQ3ROLLWWLVHVWLYlOLYDLKWRHKWRDHLROOXWPLNlVLQlOOllQHLROOXW
\OOlWWlYllPXWWDKlPPHQWlYllROLVHHWWHLLGlQMDOlQQHQYlOLOOlROOXWP\|VNllQPLQ
NllQODLVWDNXOWWXXULVWDMDWNXPRDYDDQV\YlUDLOR
´6XRPHQ WXOHYDLVXXGHQ MD(8llQHVW\NVHQVXXUL N\V\P\VRQ NXXOXP
PHNROlQWHHQYDLLWllQ.DLNNLPXXRQWRLVDUYRLVWDROLSDVHVLQlQVlPLWHQ
WlUNHllWDKDQVD´0LHOLSLGHNLUMRLWXV+6
´-RVSllWlPPHQ\W MllGl(8QXONRSXROHOOH YDNDDQ MDGHPRNUDDWWLVHQ
(XURRSDQ MD VODDYLODLVEDOWWLODLVHQ ,Wl(XURRSDQ YlOLQHQ UDMD YHGHWllQ
3RKMRLV(XURRSDVVDSLWNLQ3RKMDQODKWHD-llPlOOl(8QXONRSXROHOOHPH
YDOLWVHPPHWlPlQSRUXNDQMlVHQ\\GHQWlVWlKHWNHVWlLNXLVXXWHHQ(GHV
P\|KHPSLOLLWW\PLQHQHLVLWlYDOLQWDDPLNVLNllQPXXWD´0LHOLSLGHNLUMRLWXV
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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´/lQWLVHQMDLWlLVHQNXOWWXXULQUDMDPHQHHOlSL(XURRSDQ7ULHVWHVWl9LLSX
ULLQ6HRQSHUKHPXRWRMHQ\OHLVHQNXOWWXXULQMDURRPDODLVMDNUHLNNDODLV
NDWROLVHQNLUNRQUDMD6XRPLRQDLQDNXXOXQXWUDMDQOlQVLSXROHOOH<OHHQVl
PHLOWlRQW\NLQSLLSXQWDNDDN\V\WW\HWWlNXPSDDQNXXOXWWH1\WYRLGDDQ
YDVWDWD N\V\P\NVHHQ UDXKDQRPDLVHVWL .LUMDLOLMD .DDUL 8WULR +6
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 -XNND7DUNND WLLYLVWL.XYDOHKGHQNROXPQLVVDDQ MlVHQ\\GHQNDQQDWWDMLHQSHORW8ONRSXROHOOH MllPLQHQROLVL
NDWDVWURILNRVNDVHRVRLWWDLVLHWWlKDOXDPPHNXXOXDVDPDDQMRXNNRRQLGlQHQWLVWHQVRVLDOLVWLPDLGHQNDQVVD6D
QRPDOOD HL PH DQQDPPH YLHVWLQ HWWHPPH DPPHQQD DMDWWHOXVVDPPH OlQVLPDLVHVWD NXOWWXXULSHULQQ|VWl 6.
 1XRUHWNLQ NHVNXVWHOLYDW DVLDVWD +HOVLQJLQ 6DQRPLHQ DUWLNNHOLVVD YlLWWHOLYlW MlVHQ\\WWl NDQQDWWDQXW
+HOMl0LVXNND NRN MD VLWlYDVWXVWDQXW$QWHUR(HUROD YLKU.HVNXVWHOXVVDSXKHNllQW\\ LGHQWLWHHWWLLQ+HOMl
0LVXNNDVDQRR0XWWDVHRQVLJQDDOLNDQVDLQYlOLVHOOH\KWHLV|OOH0LQlDLQDNLQKDOXDQWXQQXVWDDVHQWlOODLVHVVD
NDQVDLQYlOLVHVVl\KWHLVW\|VVlHWWlPHLOOlRQVHONHlVWLYLLWHU\KPlMRKRQPHNXXOXPPH,WVHDVLDVVDWlPlRQPL
QXVWD\NVLWlUNHLPSLlDUJXPHQWWHMDPLNVLPHLGlQSLWlLVLOLLWW\l$QWHUR(HURODYDVWDD1LLQVHRQWLHW\VWLPLH
OHQNLLQWRLVWDNXLQNDVXRPDODLVHW(8QNDQQDWWDMDWNRNHYDWRPDQLGHQWLWHHWWLQVlQLLQHSlYDUPDNVLHWWlSLWllWlO
ODLQHQ(8UDWNDLVXWHKGlHQQHQNXLQYRL WXQQXVWDDROHYDQVDOlQVLHXURRSSDODLQHQ0LQXOOD LWVHOOlQL VLLQlHLROH
ROOXWPLWllQHSlVHOY\\WWl6XRPLRQOlQVLHXURRSSDODLQHQPDDROOXWVLWlVLYLVW\NVHOOLVHVWLNXOWWXXULVHVWLWDORXGHO
OLVHVWLMDSROLLWWLVHVWLYXRVLVDWRMD´+6
+LVWRULRLWVLMD+HLNNL0LNNHOLN\V\LNLQ(8NDQVDQllQHVW\VSlLYlQlLOPHVW\QHHVVlDUWLNNHOLVVDDQRQNROlQQHQ
MDLGlQYlOLQHQYDVWDNNDLQDVHWWHOXVLWWHQNllQSllWW\Q\W´7RLVHQPDDLOPDQVRGDQMlONHLVLQlYXRVLN\PPHQLQl(X
URRSDQWXOHYDLVXXWWDOHLPDVLSROLLWWLQHQYDVWDNNDLQDVHWWHOX<KG\VYDOWRMHQMD1HXYRVWROLLWRQNDSLWDOLVPLQMDVRVLD
OLVPLQLGlQMDOlQQHQYlOLOOl9DLNNDVRVLDOLVWLVHQMlUMHVWHOPlQURPDKWDPLVHQMlONHHQHXURRSSDODLQHQSHUVSHNWLLYL
RQDYDUWXQXWPRQHWRYDW\KlWDUUDXWXQHHWYDQKDDQYDVWDNNDLQDVHWWHOXXQLGlQMDOlQQHQYlOLOOl2QNRNDKWLDMDNR
VLWWHQNLQMRWDLQV\YHPSllNXLQMRPHQQHLV\\WHHQNXXOXYDNLOSDLOXNDKGHQWDORXVMlUMHVWHOPlQYlOLOOl"´+6
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
(XURRSSDMDHWWLLQ\OHPSllQMDDOHPSDDQNDVWLLQ,Wl(XURRSSDROLMlVHQ\\GHQNDQQDW
WDMLOOHNDUWHWWDYDDSDDULDVHXUDD(GHVMlVHQ\\GHQYDVWXVWDMDWHLYlWNRVNDDQ\ULWWl
QHHWNXPRWD LWlKXRQROlQVLK\YlDVHWHOPDD+HYlLWWLYlWYDLQHWWl OlQVLPDLVXXV MD
(8HLYlWROHV\QRQ\\PHMl
(8P\|QWHLVLOOHROLWlUNHllHWWlMlVHQ\\WWlKDHWWLLQ\KWlDLNDD5XRWVLQMD,WlYDOODQNDO
WDLVWHQHQWLVWHQSXROXHHWWRPLHQPDLGHQNDQVVDHLNlMRVNXVP\|KHPPLQ\KGHVVlHQ
WLVWHQVRVLDOLVWLPDLGHQNDQVVD2OLWRNLPDKGROOLVWDHWWlPXXWDPDYLLNNR6XRPHQMlO
NHHQYDOLQWDQVDWHNHYl5XRWVLSllW\LVLNLQRPDVVDNDQVDQllQHVW\NVHVVllQHLYDLKWR
HKWRRQ6HHLROLVLROOXWRQJHOPDYDDQDLYDQSlLQYDVWRLQYRLVLPPHNHUUDQNLQNDWVRD
UXRWVDODLVLDQHQlQYDUWWDSLWNLQDODVSlLQ7lPlSDOMDVWDDMlVHQ\\GHQNDQQDWWDMLHQDMDW
WHOXQUDNHQWHHQ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VLLKHQPllULWWllN\VHLVHQPDDQSDLNDQNDQVDNXQWLHQKLHUDUNLDVVD6DPDOODKLHUD
NLDRVRLWWLHWWHLYlW5XRWVLMDPXXWSRKMRLVPDDWHQllROOHHW\KWlPHUNLWWlYlYLLWHU\KPl
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WXOLVLDMDWHOODPLNlRQ6XRPHQWRGHOOLQHQDVHPD(XURRSDQ<KG\VYDOORLVVDMDYHUUDWDWXOHYDLVXXWWDDQHVLPHU
NLNVL86$QSLHQHHQRVDYDOWLRRQ´+6.DQQDWWDMDWSDLQRWWLYDWHWWHL(8ROHWlKlQPHQQHVVlNlYHOO\W
VXXULVVDN\V\P\NVLVVlSLHQWHQNllQ MlVHQPDLGHQVD\OLPLVWl HVLPHUNLNVLNDQVDQllQHVW\NVHW0DDVWULFKWLQVRSL
PXNVHVWDNl\YlWWRGLVWHHQDHVLP3HNND$KWLDOD+6

5DWNDLVHYDDQlNHP\NVHOOH6XRPHQDVHPDVWD(8MlVHQHQlWDL(8QXONRSXROHOODROL
SXKXMDQNRNHPDKHQNLQHQHWlLV\\VVXKWHHVVD0DQQHU(XURRSDQNHVNXNVLLQ+LVWRUL
DOOLVHVWLPDWND(XURRSDQVDORQNHLKLQRQROOXWO\KLQHWHOlQUDQQLNNRNDXSXQJHLVVDMDSL
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ULDDQ+LVWRULDDXXGHOOHHQWXONLWVHYLDVDQRMDROLYDWPXXQPXDVVDYllULVW\PlYLQRX
WXPDYllUlNXYLWHOPD LOOXXVLRNXSODMDS\VlKW\QHLV\\V7DDNVHMllQHHVHHQDLNDDQ
NXXOXLYDWP\|V.HNNRQHQWXUYDOOLVXXGHQWXQQHNRQVHQVXVLGlQNDXSSD WDVDSlLVWl
PLQHQMDNHVNLQNHUWDLVXXV
1\N\KHWNHlNXYDVLYDWVDQDWPXXQPXDVVD ODPDNULLVLSDQNNLNULLVLQLXNNXXVXONR
PDDQYHONDYDOWLRQYHONDDOLMllPlNRURWYDOXXWWDPDUNNLQDYRLPDWUDKDPDUNNLQDW
XONRPDLVHWVLMRLWWDMDWMDODLQDQDQWDMDWOXRWWRNHOSRLVXXVOXRWWRWDSSLRWW\|WW|P\\VNRQ
NXUVVLOHLSlMRQRWHOLQNHOYRWRQUDNHQQHVXKGDQQHYRLPDWWRPXXVDMHOHKWLPLQHQWD
ORXVULNRNVHWKDUPDDWDORXVULNROOLVXXVQDWLRQDOLVPLVHNlllULOLLNNHHW,VNXODXVHHW´(L
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OLLWW\LYlWPXXQPXDVVDVDQDWNLOSDLOXN\N\SDONDWW\|YRLPDNXVWDQQXNVHW\OHLVVLWRYXXV
W\|HKWRVRSLPXNVHWODNNRLUWLVDQRPLVHWMRXVWRWPXXWRVYDVWDULQWDODLVNXXVKROKRXV
VRVLDDOLWXUYD W\|WW|P\\VWXUYD NDQQXVWDD NDQQXVWLQORXNXW W\|OOLVWlPLQHQ LWVHQVl
W\|OOLVWlPLQHQRPDYDVWXXXXVDYXWWRPXXVMDHOlWWL7\|HOlPlQVDQDVWRROLHQLPPlN
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W|WPHQRWVXSLVWXNVHW´ O|\VlWSRLV´WHUYHKG\WWlPLQHQNDUVLPLQHQXXGLVWDPLQHQWHU
YHKG\WWlPLQHQWDVDSDLQRWWDPLQHQOXRWWDPXVXVNRWWDYXXVLQIODDWLRNXULQDODLQHQWD
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VXXGHQNROPLNDQWD\KWHLVNXQQDVWDNULLVLQNDXWWDPDUNNLQDOLEHUDDOLNVL \KWHLVNXQQDNVL
MRVVDKLVWRULDOOLVHQDNRQWHNVWLQDROL(XURRSDQ\KGHQW\PLQHQMDJOREDOLVDDWLR+LVWRULDO
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PLVWRODLVXXGHQ KHQNLVLVWl UDMRLWXNVLVWD VHNlP\|V VXRPDODLVHQ NDQVDQOXRQWHHQ MD
NXOWWXXULQNLHOWHLVLNVLNRHWXLVWDSLLUWHLVWlNXWHQNDWHXGHVWDSHVVLPLVWLVWlHSlRQQLVWX
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7DVDDUYRRQOLLWHWWLLQP\|VYDOLQ
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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WHHVVDWXORHURLVWDWXOLNLLVWDQDODLQHQN\V\P\V9DVHPPLVWRQMDRLNHLVWRQNlVLW\NVHWWX
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PRWLYDDWLRWD$LHPPLQWDVDDUYRQYlOWWlPlWW|P\\WWlWDLK\|G\OOLV\\WWlROLYDWDUYLRLQHHW
OlKLQQl SROLLWLNRW KXPDQLVWLW MD \KWHLVNXQWDWLHWHLOLMlW 6RVLRORJLQHQ QlN|NXOPD MRVVD
WDVDDUYRROL\KWHLVNXQWDUDXKDQWDHROLVDDQXWKDDVWDMDQ
2SHWXVKDOOLWXNVHQSXKHHQMRKWDMD9LOKR+LUYLYDDWLHWWlSLHQWlHSlWDVDDUYRDRQVLHGHWWlYl7DVDDUYRRQYDLQ
\NVLSllPllULVWlHLDLQRD23+HOVLQJLQ6DQRPLVVD+LUYLQRVWLWDVDDUYRQULQQDOOH\NVLO|QQlN|NXO
PDQ6HQRVWDDYllMllPlWWlHULODLVXXGHQ\KWHLVNXQQDOOLVHHQNHVNXVWHOXXQ0DUNNLQDPHNDQLVPLQNl\WW|HLVDDKl
QHQPXNDDQVDROODWDEXPXWWDVHQNDQVVDRQROWDYDYDURYDLQHQ+62SHWWDMDQSllNLUMRLWXNVHVVDYD
OLWHWWLLQHWWlHGHOOLVHOOlYXRVLN\PPHQLOOlODKMDNNDDWXQRKGHWWLLQPHONHLQWl\VLQMDKHLNRWYHLYlWNDLNHQKXRPLRQ
/HKWLHLNXLWHQNDDQKDOXQQXWPDDKDQHOLLWWLNRXOXMDYDDQHULWW\QHHPSllRSHWXVWD232SHWXVKDOOLWXNVHQ
5HLMR0DXQXOD SXKXL ODDGXOOLVHVWD WDVDDUYRVWD MRND KXRPLRL VHQ HWWl WRLVHW RYDW QRSHDPSLD RSSLPDDQ 23
+XRPDWWDYDDRQHWWlQlLWlNDQWRMDHVLWHOOHHWROLYDWSllVllQW|LVHVWLMRKWDYLDYLUNDPLHKLl2PDYDLNXWHO
PDQLROL HWWlHQHPPLVW|RSHWWDMLVWD WXQWXLKLOMDLVHVWLK\YlNV\YlQXXGHW OLQMDXNVHW MRVNLQ+HOVLQJLQ6DQRPLHQ
PLHOLSLGHSDOVWDOODHVLLQW\LMXXULVDPDQDYXRQQDPXXWDPLDRSHWWDMLHQNLUMRLWWDPLDWHNVWHMlMRLVVDROWLLQKXROLVVDDQ
RSHWXNVHQHSlWDVDDUYRQOLVllQW\PLVHVWl.XQWDOHKGHVVlHUlVOXNLRQUHKWRULNULWLVRLOXNLRLGHQDVHWWDPLVWDSDUHP
PXXVMlUMHVW\NVHHQMRNDKlQHQPXNDDQVDMRKWDDNDKWLDMDNDXWXQHHVHHQ\KWHLVNXQWDDQ+lQP\|VQlNLHWWlYLHOl
OXYXOODNRXOXLVVDS\ULWWLLQWDVDDUYRRQPXWWDHLHQll./
6XRPDODLVODSVHWROLHKGLWW\N\OPlQVRGDQDLNDQDVRVLDDOLVWDDWDVDDUYRRQWDLDLQDNLQNHVNLOXRNNDLVXXWHHQPLNl
LOPHQLYXRQQDMXONDLVWXVVDNDQVDLQYlOLVHVVlWXWNLPXNVHVVD6LLQlVHOYLWHWWLLQN\PPHQHQHULPDDQMD
YXRWLDLGHQODVWHQNlVLW\NVLlWDORXGHVWD6XRPDODLVODSVHWXVNRLYDWHWWlULNNDXVRQ\KWlKDLWDOOLVWDNXLQN|\K\\V
/DSVHWHQQXVWLYDWHWWlULNDVLKPLQHQMRXWXXNDWHXGHQNRKWHHNVLPHQHWWll\VWlYlQVlMDDONRKROLVRLWXX7RNLULN
NDXGHVVDRQVHK\YlSXROLHWWlYRLWHKGlPLWlKDOXDD+6
/HYRWWRPXXNVLHQSXKNHDPLVHVWDNHVNXVWHOWLLQ+HOVLQJLQ6DQRPLVVDMRQNLQYHUUDQ6RVLDDOLSROLLWLNNRGRVHQWWL
0DWWL+HLNNLOlDUYLRLWRXNRNXXVVDHWWlYDQKDVWDDQN|\KlWYRLVLYDWDMDXWXDPHOODNNRLKLQWDLULNROOLVXXWHHQ
XXVN|\KlWNHVNLOXRNNDLVHW HKNl HWVLl ORKWXD SRSXOLVWLVHVWDSURWHVWLOLLNNHHVWl +lQ LKPHWWHOL VLWl NXLQND SXROL
PLOMRRQDD W\|W|QWlRQS\V\WHOO\WKLOMDD+LVWRULRLWVLMDSURIHVVRUL+HLNNL<OLNDQJDVHLSXROHVWDDQKlPPlVWHOO\W
DVLDDNRVNDNDSLQDOODHLROOXWPLQNllQODLVLDPHQHVW\PLVHQPDKGROOLVXXNVLD<OLNDQJDVDUYHOLHWWl´LKPLVHWNR
HWWDYDWQ\WOXYXQWDSDDQWHKGlLWVHVWllQPDKGROOLVLPPDQVDORQNLNHOSRLVLDW\|WlVDDGDNVHHQ+6

7DVDDUYRVWD MlLYlWNDPSSDLOHPDDQYDVHPPLVWRODLQHQQlNHP\VORSSXWXORVWHQWDVD
DUYRVWDMDOLEHUDOLVWLQHQQlNHP\VPDKGROOLVXXNVLHQWDVDDUYRVWDMRNDVDOOLORSSXWXORV
WHQRVDOWDDLHPSDDVXXUHPPDW\NVLO|LGHQNHVNLQlLVHWHURW7DVDDUYRQlUKlNlPPLOOH
SXROXVWDMLOOHWDVDDUYRROLLWVHVWllQVHOYlPRUDDOLQHQOlKW|NRKWDMRWDHLWDUYLQQXWSH
UXVWHOOD/RSSXWXORVWHQ WDVDDUYRVDL MRQNLQODLVWD WDXVWDWXNHDP\|VQDWLRQDOLVPLVWD
WDOYLVRGDQKHQJHVWl<KWHQlLVHQNDQVDQLKDQQHHLPHQHWWlQ\WNDLNNHDYRLPDDQVD\N
VLO|OOLV\\GHQDLNDNDXGHQDONDHVVD/LEHUDDOLQlNHP\VROLYDKYRLOODDLQDNLQVLLQlPLH
OHVVlHWWlXVHDWOXYXQDOXQXXGLVWXNVHWNXWHQHVLPHUNLNVLKXLSSXMHQHWVLPLQHQ
SXROVLYDWVLLUW\PllPDKGROOLVXXNVLHQWDVDDUYRNVLNlVLWHW\QWDVDDUYRQVXXQWDDQ
DemokratiastaSXKXWWLLQ9HQlMlQ MD ,Wl(XURRSDQPDLGHQVHNl(8MlVHQ\\GHQNRK
GDOOD,Wl(XURRSDVVDGHPRNUDWLDWDUNRLWWLSllW|NVHQWHNRPHQHWHOPllMDOlQVLPDLGHQ
SROLLWWLVWDNXOWWXXULD(8QNRQWHNVWLVVDNDQVDODLVWHQYDLNXWXVPDKGROOLVXXNVLD6XRPHQ
VLVlOOlGHPRNUDWLDDHLWlQlDLNDQDYDDGLWWXOLVllPLQQHNllQ'HPRNUDWLVRLWXPLVWDWDL
SRSXODULVRLWXPLVWDWDSDKWXLNXLWHQNLQWDLWHHQNXOWWXXULQMDPDNXMHQDOXHHOOD7DLGHWWD
MDYLLKGHWWlHLHVLPHUNLNVLHQllHURWHOWXWRLVLVWDDQ.RUNHDQMDPDWDODQNXOWWXXULQHURQ
PllULWWHO\DONRLNl\GlYDLNHDNVL8ONRSROLWLLNDVWDVDLSLWNlVWlDLNDDSXKXDYDSDDVWL
7RLVDDOWDWDDVWDORXVROLYDOWLRMRKGRVVDRWWDPDVVDXONRSROLWLLNDQSDLNDQ6HROLP\|V
WXORVVD\KlHQHPPlQDVLDQWXQWLMXXGHQDOXHHNVL'HPRNUDWLDROL\OHLVHVWLRWWDHQP\|Q
WHLQHQDVLDPXWWDMlUNHYlQWDORXVSROLWLLNDQKDUMRLWWDPLVHQRVDOWDVLLQlVDDWHWWLLQQlKGl
RQJHOPLD
YksilöstäWXOLOXYXQDOXVVD\KWHLVNXQQDQSHUXV\NVLNN|MDMRQNLQODLQHQPRUDDOLQHQ
SULQVLLSSL+HOVLQJLQ6DQRPDWPllULWWLHVLPHUNLNVLMRXOXQMDSllVLlLVHQ\NVLW\LVDVLDNVL
´-RNDLQHQ VDD SllWWl LWVH NLUNNRS\KLHQ YLHWRVWD LOPDQ YLUNDYDOODQ KROKRXVWD +6
<NVLO|QYDSDXVROLWlUNHlPSllNXLQ\KWHLV|OOLVHWSHULQWHHW6DPDOODXVNRQWR
ORSXOOLVHVWLODNNDVLROHPDVWD\KWHLV|OOLQHQDVLD
6LLQlPLVVlNRNRLWVHQlLV\\GHQDMDQNDQVDQU\KPLHQNHVNLQlLVHWVXKWHHWROLYDWROOHHW
NDQVDNXQQDQNRKWDORQN\V\P\NVLlQLLQOlQQHWW\PLVHQMDWDORXGHQJOREDOLVDDWLRQDLND
NDXGHOODNDQVDNXQQDQVHOYL\W\PLVHQQlKWLLQPHUNLWWlYlVWLULLSSXYDQKXLSSX\NVLO|LVWl
<NVLO|OOLVW\PLQHQWDUNRLWWLYDSDXWXPLVWDYLUDQRPDLVNRQWUROOLVWDMD\NVLO|QRPLHQYDOLQWD
PDKGROOLVXXNVLHQOLVllPLVWlPXWWDHWHQNLQRLNHLVWRVVDP\|V\NVLO|LGHQNHVNLQlLVWHQ
HURMHQWXQQXVWDPLVWD9DVHPPLVWRHLOlKWHQ\WNLHOWlPllQ\NVLO|OOLVLlHURMDPXWWDSLWL
NLLQQLWDVDLVHPPDQWXORQMDRQLKDQWHHVWD
YhteiskuntaluokkaKLLSXLNlVLWWHHQlVLWlPXNDDNXLQ\NVLO|OOLV\\VYDKYLVWXL6XRPHVVD
SXKXWWLLQSDOMRQODPDQDLNDQDNDQVDQMDNDXWXPLVHVWDNDKWLDPXWWDNHVNXVWHOXQ\KWH\
GHVVlHLPXXWDPLDSRLNNHXNVLDOXNXXQRWWDPDWWDNl\WHWW\NlVLWHWWlOXRNND-DNRPH
QHVW\MLQ SlUMllMLLQ MD V\UMl\W\QHLVLLQ VHNl KXLSSXLKLQ MDPDVVDDQ LOPHQVL \NVLO|OOLVLl
RPLQDLVXXNVLD MD\NVLO|OOLVLlNRKWDORLWD6LOORLQNDDQNXLQMDNRDD MDENDQVDODLVLLQHL
KDOXWWXK\YlNV\lQLLQWDVDDUYRROLXVHLPPLWHQ\NVLO|LGHQHLNDQVDQU\KPLHQWDLDOXHL
GHQWDVDDUYRD
IsänmaallisuudellaROLHGHOOHHQK\YLQSHULQWHLQHQVLVlOW|YDLNND+HOVLQJLQ6DQRPLHQ
VLYXLOOD SXKXWWLLQNLQ LQQRNNDDVWL HXURRSSDODLVWXPLVHVWD ,VlQPDDOOLVXXGHQ YDDWLPXV
ROLHWWlNDQVDODLVHQSLWllROODWDUYLWWDHVVDYDOPLLWDXKUDDPDDQRPDHWXQVD\KWHLVHOOH
K\YlOOH8KUDXWXPLVHQYDDWLPXVNRVNLODPDQDLNDQDWDORXWWDPXWWDNRVNDDQHLSllVW\
\KWHLV\PPlUU\NVHHQVLLWlNHQHQSLWlLVLXKUDXWXD

0XXWWXQXWPDDLOPDQWLODQQHWHNLPDKGROOLVHNVLVLLUWllXONRSROLLWWLVHHQUHDOLVPLLQN\WNH\
W\Q\WLVlQPDDOOLVXXVWDORXGHQUHDOLWHHWWHLKLQ0DUNNLQRLVWDNHKLWW\LNLQUHDDOLPDDLOPDQ
YDOODQNl\WWlMl VDPDQODLQHQ WRVLDVLD NXLQ1HXYRVWROLLWRVWD ROL WXOOXW 6XRPHOOH WRLVHQ
PDDLOPDQVRGDQ MlONHHQ.XULQDODLQHQ WDORXVSROLWLNNDNRUYDVLNXULQDODLVHQXONRSROLWLL
NDQ 9DVWXXQVD WXQWHYD SROLLWLNNR ROL PDUNNLQRLWD NXPDUWDYD MD SHONllYl SROLLWLNNR
,VlQPDDOOLVWDGLVNXUVVLDHLNXLWHQNDDQOLLWHWW\WDORXWHHQNRUNRMHQYDDQWXOHYLHQVXNX
SROYLHQWDDNDNVLMllYlQYHONDNXRUPDQNDXWWD
.DQVDOOLVWXQQHSDODVLRVLQ WDNDLVLQ MDOXNXMHQNlVLW\NVLLQ MRLOOH W\\SLOOLVWl
ROLNDQVDOOLVHQLGHQWLWHHWLQPllULWWHO\QHJDDWLRLGHQNDXWWD9DONRLVHQ6XRPHQQHJDDWL
RLVWDWlUNHLQROLLOPDQPXXWD9HQlMl(8MlVHQ\\VNHVNXVWHOXQDLNDQDVDDWWRLKDYDLWD
HWWHLYlWDLQDNDDQHWHOlLVHQ6XRPHQSRUYDULVWRQDVHQWHHWROOHHWYLLGHVVlN\PPHQHVVl
YXRGHVVDPXXWWXQHHW
6XRPDODLVWDQDWLRQDOLVPLDROLNRNRN\OPlQVRGDQDLNDNDXGHQDMDQSDLQHWWXYRLPDOOD
PDDQDOOHMRVNLQLVlQPDDOOLVXXVROLRPDQWXONLQWDQLPXNDDQROHQQDLQHQDLQHVRVDDVH
YHOLKHQJHVVl 6XRPHWWXPLVSXKHLVWD KXROLPDWWD OXHQ SXROXHHWWRPXXVSROLWLLNDQ LVlQ
PDDOOLVHNVLNRVNDVHQIXQNWLRROLWXUYDWD6XRPHQYDOWLROOLQHQLWVHQlLV\\V6HROLNRQlK
G\Q NDOWDLQHQ SXROXHHWWRPXXVSROLWLLNND WHKWlYllQ NDLNNHLQ RQQLVWXQHLQ YDOLQWD Mll
N||QMRKRQNLQWRLVHHQ\KWH\WHHQSRKGLWWDYDNVL
.\OPlQVRGDQSllWW\PLVHQMlONHHQWXOL MRNDWDSDXNVHVVDPDKGROOLVHNVL MXONLVHVWLN\
VHHQDODLVWDDROLNRVRWLHQMlONHLVWHQYXRVLN\PPHQWHQLVlQPDDOOLVXXVROOXWRLNHDDLVlQ
PDDOOLVXXWWD6XRPHWWXPLVHQYXRVLN\PPHQHWPXXWWXLYDWNLLVWDQDODLVHNVLDMDQMDNVRNVL
6XRPHQ KLVWRULDVVD HLNl NRQVHQVXVWD HLROH WlKlQNllQSlLYllQPHQQHVVl VDDYX
WHWWX7RLQHQMDNRMDDLKHXWWDQXWN\V\P\VROL(8MlVHQ\\V,VlQPDDOOLVXXGHQVLVlOOHROL
UDNHQQHWWDYLVVDQHOLNHQWWl MRVVDHQVLPPlLVHOOlDNVHOLOODRQVXKGH9HQlMllQ MD WRL
VHOOD(8KXQMDJOREDOLVDDWLRRQ0ROHPSLLQROLPDKGROOLVWDVXKWDXWXDSRVLWLLYLVHVWLWDL
NLHOWHLVHVWL
Valtio ULLWDDQWXLNlVLWWHHQl<NVLPLHOLV\\VYDOOLWVLYDLQVLLWlHWWlRQROHPDVVD6XRPHQ
YDOWLR WHUULWRULR MRQND UDMRMD SXROXVWHWDDQ LWllQSlLQ5DMDQYHWR OlQWHHQ MDPXXDOOH
PDDLOPDDQROLMRNLLVWDQODLVHPSL0RQHWQlNLYlWNDQVDOOLVYDOWLRLGHQYlOLVWHQUDMRMHQPD
GDOWXYDQMDNDQVDOOLVYDOWLRQDVHPDQKHLNHQW\YlQ
0XXWRLQYDOWLRWDUNRLWWLMXONLVWDVHNWRULDMDYDSDLGHQPDUNNLQRLGHQYDVWDNRKWDD9DOWLR
ROL WlVVlNRQWHNVWLVVD MRNRVXRMDPDUNNLQRLWDYDVWDDQWDL WDORXGHOOLVHQNHKLW\NVHQ MD
\NVLO|QKHQNLVHQNDVYXQHVWH 7RLVHVVDNRQWHNVWLVVDYDOWLRQ WHKWlYlROL VWLPXORLGD
WDORXGHQNHKLW\VWl\ULW\VHOlPlQWDUSHLWDSDOYHOHPDOOD9DOWLRQRPDQWDORXGHOOLVHQDN
WLYLWHHWLQQlKWLLQNXXOXYDQPHQQHHVHHQDLNDNDXWHHQ9DOWLRRPLVWXVHLVRSLQXWJOREDD
OLWDORXWHHQ0RGHUQLWDORXVSROLWLLNNDPllULWHOWLLQNLQVLWHQHWWlYDOWLRWHNHHULVNLVLMRLWXN
VLDHGLVWllNRXOXWXVWD MD WXWNLPXVWDPXWWDHLRKMDLOH WDORXWWDHLNlKDUMRLWDLWVHQlLVWl
OLLNHWRLPLQWDD
-XONLVHQVHNWRULQW\\SLOOLQHQSLLUUHMXONLVHVVDSXKHHVVDROLWHKRWWRPXXV6HQl\WWl\W\L
UDKDQWXKODDMDQDNLYLULLSSDQDMRWD\NVLW\LQHQSXROLYHWllSHUlVVllQ(GHVK\YLQYRLQ
WLYDOWLRQSXROXVWDMLHQSXKHLVVDYDOWLRMDNXQQDWHLYlWWXRWWDQHHWMXXULPLWllQYDDQHQLP
PlNVHHQNl\WWLYlWPDUNNLQRLOODDQVDLWWXDUDKDD+HSRLNNHVLYDWNULLWLNRLVWDWRNLVLLQl
HWWlKHLGlQUHWRULLNDVVDDQMXONLVHOODNXOXWXNVHOODWXHWWLLQLQKLPLOOLVHVWLDUYRNNDLWDDVLRLWD

HLNlODLVNRWWHOXD7DVDDUYRLVHWSDOYHOXWMDNXVWDQQXVWHKRNNXXVQLLGHQWXRWWDPLVHVVD
HLYlWWRNLROHWRLVWHQVDDQWLWHHVHMlMRVNDDQQHHLYlWROHV\QRQ\\PHMDNDDQ
(QVLPPlLVHVVl MD WRLVHVVD WDVDYDOODVVDYDOWLRQVXXUL WHKWlYlROLROOXW NDQVDNXQQDQ
\KGLVWlPLQHQ  (86XRPHVVD YDOWLR DONRL NLOSDLOXWWDD NDQVDODLVLDDQ 9DOWLRQ YDQKD
IXQNWLRHLNDGRQQXWSXKHLVWDPXWWDLGHD\KWHQlLVHVWlNDQVDVWDWXQWXLVLOWLNXPSXDYDQ
KLVWRULDVWD9DOWLRNlVLW\NVHWMDDLNDNDXGHWNRKWDVLYDWWRLVHQVDVHQWRVLDVLDQNRKGDOOD
HWWlSHKPRYDOWLRNLQWDUYLWVHHUDKDDMRWDVDDGDDQWDORXGHOOLVHVWDWRLPLQQDVWD(QQXV
WHWWDYLVVDROLNRPSURPLVVLNLOSDLOXNLOSDLOXWWDMDYDOWLRQMDWDVDDUYRLVWDMDKXROHQSLWRYDO
WLRQYlOLOOlMROODLQHQVLWWHQVDDWLLQNLQ
MarkkinatalousDVVRVLRLWLLQNHKLW\NVHHQHOLQYRLPDDQMRXVWDYXXWHHQMDOLLNNXYXXWHHQ
MXONLQHQWRLPLMDWXUYDOOLVXXVKDNXLVXXWHHQMl\NN\\WHHQMDE\URNUDWLDDQ-XONLVHQMD\N
VLW\LVHQHURWWHOXVVD\NVLW\LVHOOHSXROHOOHODLWHWWLLQNHKLW\VWXUYDOOLVXXGHQNXXOXHVVDMXO
NLVHOOH VHNWRULOOH .\N\ VLHWllPDUNNLQRLGHQ ULVNHMl HVLWHWWLLQ WDORXVHOlPlQ MD YLUND
PLHVHOLLWLQSXKHLVVDKHQNLVHVWLNHKLWW\QHHQNXOWWXXULQ\KWHLVNXQQDQMDLKPLVHQWXQQXV
SLLUWHLQl7XUYDOOLVXXVKDNXLVXXVROLYHUUDWWDYLVVD ODSVHQRPDLVHHQ WRGHOOLVHVWDPDDLO
PDVWDSDNHQHPLVHHQ
9DVWDNNDLQDVHWWHOXNHKLW\NVHQMDWXUYDOOLVXXGHQYlOLOOlNHUWRLHWWlPDUNNLQRLGHQKDOOLW
VHPDDPDDLOPDDSLGHWWLLQNRYDQDMDN\OPlQlSDLNNDQD0DUNNLQDWDORXWWDHL6XRPHVVD
HL\OHLVHVWLRWWDHQPLHOOHWW\VRVLDOLVPLQURPDKGXNVHQMDODPDQMlONHHQNllQPDDQSllO
OLVHNVLSDUDWLLVLNVL0DUNNLQDWDORXVROLHGHOOHHQUDDNDRVLQLUUDWLRQDDOLQHQMDHSlRL
NHXGHQPXNDLQHQNLQMlUMHVWHOPl7RLVDDOWDPDUNNLQRLVVDQlKWLLQPDKGROOLVXXNVLDMD\N
VLO|OOLVWlYDSDXWWD7lVVlDVLDVVDHOLLWLQMDNDQVDODLVPLHOLSLWHHQYlOLOOlHLROOXWPHUNLWWl
YllHURD
(URO|\W\LVLLWlNXPSDDPDUNNLQRLGHQSXROWDKDOXWWLLQSDLQRWWDD.DQVDODLVWHQSXKHLVVD
NRURVWXLXVHLPPLQWXUYDOOLVXXVHOLLWLQROOHVVDYLHKlWW\Q\WNXVWDQQXVWHKRNNXXGHVWDPH
QHVW\NVHVWlMDULVNLQRWRVWD6DPDDQKHQJHQYHWRRQRQWRNLWRGHWWDYDHWWHLDVHWHOPD
ROOXWPXVWDYDONRLQHQ NRVND NXPSLNDDQSXROL HL ROOXWPRQROLLWWLQHQ(OLLWLQ MD NDQVDQ
VLMDDQROLVLNHQWLHVSDUHPSLSXKXDNLOSDLOXKHQNLVLVWlMDWXUYDOOLVXXVKDNXLVLVWDVXRPD
ODLVLVWD0XWWDVLOWLRQKXRPLRLWDYDNHKLW\NVHQVXXQWDHOLLWLQSXKHHQYXRURWROLYDWPXXW
WXQHHWNDKGHVVDYXRVLN\PPHQHVVlWXUYDOOLVXXVKDNXLVLVWDNLOSDLOXKHQNLVLNVLNXQWDDV
NDQVDODLVPLHOLSLWHHQNRKGDOODMDOXNXMHQYlOLQHQHURHLROOXWODLQNDDQ\KWl
VXXUL
Sosialismi ROLHQVLPPlLVHQMDWRLVHQWDVDYDOODQDLNDQDWDUNRLWWDQXW\KWHLVNXQQDOOLVWHQ
YDOWDVXKWHLGHQNHLNDXVWD,Wl(XURRSDQPXOOLVWXVWHQMlONHHQVHOODLVWDHLHQllWDUYLQQXW
SHOlWl MDVRVLDOLVPL WDUNRLWWL MXONLVHQYDOODQOLLDOOLVWDVHNDDQWXPLVWDPDUNNLQDWDORXGHQ
WRLPLQWDDQ
6RVLDOLVPLQROHPDVVDRORDROLDLHPPLOODDLNDNDXVLOODVHOLWHWW\VLHOXOOLVLOODMDVRVLRORJLVLOOD
WHNLM|LOOlOXYXQDOXVVDVRVLDOLVPLOOHHLHQllQl\WWlQ\WROHYDQPLWllQV\\Wl7\|W
W|P\\GHQ MDVRVLDDOLVHQHULDUYRLVXXGHQ OLVllQW\PLVHQ\KWH\GHVVlSXKXWWLLQDLQRDV
WDDQllULRLNHLVWRQWDLSRSXOLVPLQVXRVLRQNDVYXQXKDVWD<OLSllWllQHQKDYDLQQXWWlQl
(9$QPLHOLSLGHWXWNLPXNVHVVDVXRPDODLVHWDUYRVWLYDWN\OOl\NVLW\LV\ULWWHOLlLV\\WWlPXWWDHLYlWPDUNNLQDYRL
PLDMDLWVHNlVWlYRLWRQWDYRLWWHOXDYDVWDDMLVWDROLVLWlPLHOWlHWWl\KWHLVNXQWDRQDQWDXWXQXWOLLNDDPDUNNLQD
YRLPLOOH+6

DLNDQDSXKHHQYXRURDMRVVDROLVLN\WNHWW\HVLPHUNLNVLW\|WW|P\\VMDYDVHPPLVWRQNDQ
QDWXVWRLVLLQVD(SlVHOYlNVLMlLPLVWlMDPLOOlWHHPRLOODYDVHPPLVWRQRGRWHWWLLQKDQN
NLYDQWXOHYDWNDQQDWWDMDQVD$\OLLNHMDMXONLVHQVHNWRULQW\|YRLPDQl\WWLYlWVLOOlKHWNHOOl
ROHYDQYDVHPPLVWRQNDQQDWXNVHQWXNLNRKGDW
OikeudenmukaisuudestaNl\W\NHVNXVWHOXOLLWW\LODPDQV\\OOLVLLQMDODVNXMHQPDNVDWWD
PLVHHQVHNlKLVWRULDOOLVWHQYllU\\NVLHQRLNDLVHPLVHHQ$KRQKDOOLWXVMDOLLNHHOlPlHL
YlWNl\WWlQHHWSDOMRDNDDQHQHUJLDDSHUXVWHOODNVHHQ UDWNDLVXQVDRLNHXGHQPXNDLVLQD
YDDQSllW|NVLlWHKWLLQXONRLVHHQSDNNRRQMDYDLKWRHKGRWWRPXXWHHQYHWRDPDOOD6H
PXLVWXWWLXONRSROLLWWLVWDNllQQ|VWlMDWNRVRGDQMlONHHQMROORLQVXRPDODLVWHQRLNHXGHQ
PXNDLVXXVNlVLW\NVLOOl HL NDWVRWWX ROHYDQSDOMRDNDDQPHUNLW\VWl2LNHLVWRQ KHQNLQHQ
\OLRWHSHUXVWXLHQHPPlQWXONLQWRLKLQWRVLDVLRLVWDNXLQWXONLQWRLKLQDUYRLVWD
0XLVWDUXQVDDVWLHVLOOlROOHLVWDNlVLWWHLVWlODPDROLNDQVDOOLQHQNULLVL MDVXXULDKGLQNR
PXWWDVHQVDQRWWLLQROHYDQP\|VWHUYHKG\WWlMlSXKGLVWDMDMDMlUNHLVWlMl6XRPHQQHW
WXQDVHWDUNRLWWLHWWlODPDQDYXOODWDLODPDQYDUMROOD6XRPHVWDS\ULWWLLQVLLYRPDDQVR
VLDOLGHPRNUDDWWLHQSLWNlQYDOWDNDXGHQMlOMHWSRLV2PDWXQWXPDQLRQNLQHWWlWHROOLVXX
GHOOHVHNlRVDOOHSROLWLLNDQMDKDOOLQQRQHOLLWWLlODPDROLLGHRORJLVHVWLWHUYHWXOOXWLOPL|±
RONRRQNLQHWWlXVHDW\ULW\NVHWMRXWXLYDWVDPDOODVXXULLQYDLNHXNVLLQ
6XRPDODLQHQNDQVDQOXRQQHPllULWHOWLLQMlOOHHQNHUUDQRQJHOPDOOLVHNVL-lUYLHQMDPHW
VLHQPDDQDVXNNDLGHQVDQRWWLLQROHYDQSHVVLPLVPLLQWDLSXYDLVLDPXXWRVYDVWDLVLDMD
ULVNHMlYlOWWHOHYLl7XUYDOOLVXXVKDNXLVHWVXRPDODLVHWHVLWHWWLLQPXXQPXDVVDSHUlNDP
PDULQSRLNLQD6HWHKWLLQMDWNXYDVWLVHOYlNVLHWWlNHVNLYHUWRVXRPDODLQHQROLKHQNLVLOWl
RPLQDLVXXNVLOWDDQDODPLWWDLQHQOlQVLHXURRSSDODLVLLQYHUUDWWXQD
(XURRSDQ8QLRQLWDUNRLWWLVHQNDQQDWWDMLOOHOlQVLPDLVXXWWDVLYLVW\VWlNHKLW\VWlRLNHXV
YDOWLRWDPDUNNLQRLWDVRSHXWXPLVSDNNRDVLYLVW\PLVSDNNRDXONRSXROLVWDNXULQSLWlMll
WXUYDD9HQlMll YDVWDDQ VHNl XXWWD DONXD (8ROL SDUHPSLHQ NDQVRMHQ MD LKPLVWHQ
NOXEL (XURRSSDDQ PHQR PllULWHOWLLQ MRQNLQODLVHNVL N\SV\\VNRNHHNVL VXRPDODLVLOOH
MROODYLLWDWWLLQWDORXGHQRKHOODP\|VVLYLVW\NVHHQMDNl\W|VWDSRLKLQ(XURNXQWRROLNLHOL
NXYD WDORXGHOOLVHOOHVXRULWXVN\Y\OOH MRQND6XRPHQROL VDDYXWHWWDYD 9DVWXVWDMLOOHHQ
(8ROL\OLNDQVDOOLQHQE\URNUDWLDPDUNNLQDOLEHUDOLVPLQNHKWRVHNlVXXULKXLMDXVMRVVD
XQLRQLQLVRWMlVHQPDDWDOLVWDYDWMDU\|VWlYlWSLHQHQK\YlXVNRLVHQMlVHQPDDQ/RSXOWD
(8VWDWXOLNDQVDOOLQHQLGHQWLWHHWWLN\V\P\V MRKRQOLLWW\LNDNVLWl\VLQSlLQYDVWDLVWDWXO
NLQWDDSHULIHULDDQMRXWXPLVHVWD
(8MlVHQ\\VWDLVWHOXVVDNl\WHWWLLQP\|VKLVWRULDOOLVLDULQQDVWXNVLD.ULLWLNRWQlNLYlW6XR
PHQROHYDQHGHOOHHQUlKPlOOllQ0RVNRYDROLYDLQN\OPlQVRGDQSllWW\PLVHQMlONHHQ
)LORVRIL7LPR$LUDNVLQHQYlLWWLYXRQQDHWWlHOLLWWLSHVHHNlWHQVlPRUDDOLVWDYDLKWRHKGRWWRPXXWHHQYHWRD
PDOOD.XQHLROHYDLKWRHKWRDHLROHPRUDDOLVWDYDVWXXWDNDDQ$LUDNVLQHQLWVHHLVXRVWXQXWDOOHNLUMRLWWDPDDQHWWHL
YDLKWRHKWRMDROLVLROHPDVVD7XQWXXHULWWlLQRPLWXLVHOWDHWWlWDORXVSROLWLLNDVVDMD\KWHLVNXQQDVVDYRLWDLVLLQYDU
PDVWLWLHWllHWWlHLROHPXLWDPDKGROOLVXXNVLD.XNDDQHLROHWlKlQPHQQHVVlRVDQQXWHQQXVWDDWDORXVHOlPlQMD
\KWHLVNXQQDQNHKLW\VWlMRWHQPLWHQVLWWHQQ\W"+6

YDLKWXQXW%U\VVHOLLQMDPDUNNLQDYRLPLLQ1HXYRVWROLLWWRMD(8YRLWLLQQlLQULQQDVWDDWRL
VLLQVD0\|VMlVHQ\\GHQNDQQDWWDMLOODROLKLVWRULDVWDNXPSXDYDULQQDVWXVOX
YXOOD((&VRSLPXVWDYDVWXVWDQHHWMDOXYXOOD(8MlVHQ\\WWlYDVWXVWDYDWLKPLVHW
QLSXWHWWLLQSXKHLVVD\KWHHQ((&WlYDVWXVWDQHHW ROL WRGHWWXKLVWRULDOOLVHVWL YllUlVVl
ROOHLNVLMRWHQP\|V(8MlVHQ\\GHQYDVWXVWDMDWROLYDWYllUlVVl
.lVLWWHLGHQVLVlOO|VVlQlN\LNXLQNDWDORXVQRXVLPXLGHQHOlPlQDOXHLGHQ\OlSXROHOOH
OXRGHQNlVLWWHLOOHXXVLDVLVlOW|Ml.DLNNLXXGHWVLVlOO|WROLYDWLGHRORJLVHVWLRLNHLVWRODLVLD
WDLOLEHUDDOHMD$LHPPLOWDDLNDNDXVLOWDSHUlLVLQROOHHWNlVLWWHLGHQVLVlOO|WHLYlWNRNRQDDQ
NDGRQQHHW PXWWD QH MlLYlW RSSRVLWLRDVHPDDQ 7XOHYDLVXXV MD Q\N\KHWNL NXXOXLYDW
PDUNNLQDOLEHUDOLVPLOOH 3HULQWHLQHQ YDVHPPLVWR NXXOXL OlKLPHQQHLV\\WHHQ QDWLRQD
OLVPLYLHOlNDXHPPDVPHQQHLV\\WHHQ
0XXWDPDWNlVLWWHHWMlLYlWNLLVWDQODLVLNVLNXWHQHVLPHUNLNVLLVlQPDDOOLVXXV(8MDYDOWLR
0DUNNLQDWDORXVROLNl\WlQQ|VVlDLQRDYDLKWRHKWRPXWWDHPRWLRQDDOLVHVWLNDQVDODLVHW
DVHWWXLYDWVHQVXKWHHQMDWNXPROOHMRQNDllULSlLQlROLYDWPDUNNLQDXVNRYDLVHWMDPDUN
NLQDNULLWLNRW7RLPLMDWPllULWWHOHYlWSROLLWWLVHQSRVLWLRQVDVXKWHHVVDYDSDLVLLQPDUNNL
QRLKLQMD(8KXQNXQVHPXXWDPDDYXRVLN\PPHQWlDLHPPLQROLMRXGXWWXPllULWWHOH
PllQVXKWHHVVDVRVLDOLVPLLQMDLVlQPDDKDQ(QVLPPlLQHQVXXUHPSLDDOWRSDNRODLVLD
ROLVDDSXQXWPDDKDQYXRVLHQ±DLNDQDPXWWDXONRPDDODLVLVWDHLROOXWYLHOl
WXROORLQNXXPDNVLSROLLWWLVHNVLNLLVWDN\V\P\NVHNVL
2LNHXGHQPXNDLVXXVMlL tabula rasaksiHLQLLQNllQVLNVLHWWlVLLWlOLLNNXLHULODLVLDNlVL
W\NVLlYDDQVLNVLHWWHLVLOOlWXQWXQXWYlOLOOlROHYDQPDDLOPDVVDSDOMRDNDDQPHUNLW\VWl
.\OPlQVRGDQMlONHLVHHQPDDLOPDQROLMllQ\WPRUDDOLQHQW\KML|6HROL\OOlWWlYllVLOOl
OLEHUDOLVPLROLVDDYXWWDQXWN\OPlVVlVRGDVVDVXXUHQPRUDDOLVHQYRLWRQ3ROLWLLNDVVDVH
WXQWXLNXLWHQNLQOXRWWDYDQYDLKWRHKGRWWRPXXGHQYRLPDDQ
.ROPHQODPDYXRGHQDLNDQDWDSDKWXLP\|VVXXULVXODXWXPLQHQOXNXROLROOXWYDO
WDNXQQDQSROLWLLNDQNRQVHQVXNVHVWDKXROLPDWWDNDQVDODLV\KWHLVNXQQDQWDVROOD\OOlWWl
YlQNLQVlUPLNlV6LLKHQOLLWW\HQROLHVLLQW\Q\WUXQVDDVWLILORVRILVLDYDVWDNNDLQDVHWWHOXMD
PXXQPXDVVDWDORXGHQMD\PSlULVW|QYLLKWHHQMDWDLWHHQVLYLVW\NVHQMDUDKDQW\|QMD
SHUKHHQ KHQNLVHQ MDPDWHULDDOLVHQ YDVWDNNDLVXXGHW9XRGHQ  ORSXOOD YRLPDN
NDLWD ILORVRILVLDYDVWDNNDLQDVHWWHOXMDHLHQllVDPDVVDPHUNLW\NVHVVlROOXW5DKDROL
WDLWHHVVDLKDQRNNRXOXLVWDMD\OLRSLVWRLVWDROLWHKW\\ULW\NVLlLKPLVHQVDLUDXNVLOODWHKWLLQ
ELVQHVWl\PSlULVW|MDWDORXVNDDQHLYlWROOHHWYDVWDNNDLVLD5DKDQMDVLYLVW\NVHQDYLR
OLLWROODROLNULLWLNNRQVDMRWNDKXROHVWXLYDWSHULQWHLVWHQVLYLVW\NVHOOLVWHQMDKXPDQLVWLVWHQ
DUYRMHQNRKWDORVWD/DPDQDOXVVDPXXWRNVHQYDVWXVWDMLDVDDWWRLYLHOlROODHQHPPlQ
NXLQNDQQDWWDMLD0LWlSLGHPPlOOHODPDHWHQLVLWlVXXUHPPDNVLNDVYRLP\|QWHLVWHQ
MRXNNRWDLDLQDNLQKHSllVLYlWDLQHLVWRVVDXVHDPPLQllQHHQ7lPlYDKYLVWDDVHQ
+HOVLQJLQ6DQRPDWROLOHKWHQlDOXVWDDONDHQ MlVHQ\\GHQNDQQDOODPXWWD OHKGHQ WRLPLWWDMD$QWWL9DKWHUDROL
NLLKNHlVWLVLWlYDVWDDQ+lQNLUMRLWWLXVHLWD(8NULLWWLVLlDUWLNNHOHMDMDYHUWDVL(8LQWRLOLMRLWDWDLVWRODLVLLQHVLP+6
(8MlVHQ\\WWlDNWLLYLVHVWLNHYllVWlYDVWXVWDQXW3DDYR9l\U\QHQULQQDVWLMRNROPHYXRWWDDLHP
PLQUHDDOLVRVLDOLVPLDMD(XURRSDQLQWHJUDDWLRWDWRLVLLQVD2QNRSHUXVHURYDLQVLLQlHWWlNRPPXQLVWLVHQPDWHULD
OLVPLQDVHPDVWDNDQWDYDQDDDWWHHQDRQSRUYDULOOLQHQPDWHULDOLVPLMDRUJDQLVRLMLQDRYDWE\URNUDWLDQVLMDVWDPDK
GROOLVLPPDQYDSDDWPDUNNLQDYRLPDW+6

HWWlNDQVDODLVHWK\YlNV\LYlWDONXSURWHVWRLQQLQMlONHHQVHQHWWlPDDLOPDRQSHUXXWWD
PDWWRPDVWLPXXWWXQXWMD6XRPHQWl\W\\PXXWWXDVHQPXNDQD
ϰ͘ϱ͘ϰ͘dŝĞĚŽůůŝƐĞƚũĂŵŽƌĂĂůŝƐĞƚŚŝĞƌĂƌŬŝĂƚ
7$8/8..20RUDDOLVWHQMDWLHGROOLVWHQKLHUDUNLRLGHQllULSllWRLNHLQYllULQ6XR
PHVVDYXRVLQD±
2,.(,19bb5,1
8VNRWDORXGHQYRLPDDQ 8VNRSROLWLLNDQYRLPDDQ
.LOSDLOXPDUNNLQDWYDOWLR\ULW\VWRLPLQQDQ
HGHOO\W\VWHQOXRMDQD
6llQWHO\YDOWLRQRKMDDPDWDORXV
<NVLO|QYDSDXV +ROKRXVUDMRLWXNVHW
+XLSSXMHQVXRVLPLQHQ .HVNLQNHUWDLVXXGHQVXRVLPLQHQ
<ULWWlM\\V ULVNLQRWWRRSWLPLVPLPXXWRV
P\|QWHLV\\V\NVLO|QRPDYDVWXX
7XUYDOOLVXXVKDNXLVXXV SHVVLPLVPL
PXXWRVYDVWDULQWD YDVWXXQ VLLUWlPLQHQ
\KWHLVNXQQDOOH
+HLNRLVWDKXROHKWLPLQHQ XXGLVWXQXW K\
YLQYRLQWLYDOWLR
/HLNNDXNVHQNRKGHQWDPLQHQKHLNRPSLLQ
YDQKDQPDOOLQHQK\YLQYRLQWLYDOWLR
.RUNHDWHNQRORJLDRVDDPLQHQNRXOXWXV
WXWNLPXVNHKLW\VW\|
+DOSDWXRWDQWRPDDNVLS\UNLPLQHQ
,VlQPDDOOLVXXV SURWHVWDQWWLQHQ W\|
HWLLNND
/DLVNXXVLWVHNN\\V
8VHLPPDW RLNHLQ VDUDNNHHQ DVLRLVWD HGXVWLYDW WDORXVXXVOLEHUDOLVPLD3HUXVLGHDROL
HWWlPDUNNLQDWDORXV MDNLOSDLOXOHYLWHWllQ MRNDSDLNNDDQ0RUDDOLVWDVLVlOW|lVDDQHHW
NlVLWWHHWNXWHQRPDYDVWXXDORLWWHHOOLVXXVW\|QWHNR\ULWWlM\\VULVNLQRWWRMDPXXWRVYDO
PLXV LOPHQVLYlW SRUYDULOOLVHQ NDWVDQWRNDQQDQ KHJHPRQLDD OXYXQ DOXQ 6XR
PHVVD9llUlWPDOOLWMDXVNRPXNVHWROLYDWVXXUHOWDRVLQSHUlLVLQYDVHPPLVWRVWD2OL
P\|VKDYDLWWDYLVVDHWWlYLKUHLGHQYDLKWRHKWROLLNNHLGHQNXOXWXNVHQMDWHNQRORJLDXVNRQ
NULWLLNNLROLSDLQXQXWPDUJLQDDOLLQ
6lLO\WWlMlVWl WXOL OlKHVKDXNNXPDVDQDVDPDOODNXLQVHQYDVWDNRKGDVWDXXGLVWDMDVWD
WXOLllULP\|QWHLQHQ8XGLVWDPLQHQROLRLNHLVWRQPRQRSROL8XVLKHQNLQHQMDNRNXONLRL
NHLVWRQ MD YDVHPPLVWRQ OLLNHHOlPlQ MD DPPDWWL\KGLVW\VOLLNNHHQ DPHULNNDODLVWHQ
PHQWDOLWHHWLQ MDSHULVXRPDODLVHQPHQWDOLWHHWLQYlOLOOl+XLSSXMHQQRVWDPLQHQNHVNLQ
NHUWDLVXXNVLHQ HGHOOH YDLNXWWDD HKNl WlVWl SlLYlVWl NDWVRWWXQD LWVHVWllQ VHOYlOWl
PXWWDKXLSXLVWDSXKXPLQHQROLLWVHDVLDVVDYDUVLQKDUYLQDLVWDN\OPlQVRGDQDLNDNDX
GHOOD
<KG\VYDOODWROLXXGLVWDMLOOHHVLNXYDWDORXWHQDMDRVLQP\|VNXOWWXXULQDPXWWDHL\KWHLV
NXQWDQD $PHULNNDODLVWD \KWHLVNXQWDD NDLNNLQH RQJHOPLQHHQ HL ODDMHPPLQ KDLNDLOWX
WlQQH7RLVDDOWD5XRWVLNLQPHQHWWLDVHPDQVDHVLNXYDPDDQD6LQLNHOWDLVWDNDQVDQNR

WLDHLDLQHLVWRVVDMXXULNDDQ\OLVWHWW\YXRVLQD±.ROPHQNUXXQXQWLODOOHQRV
WHWWLLQPXXWDPLVVDSXKHHQYXRURLVVD7DQVNDMD8XVL6HHODQWLMRLVVDROLRQQLVWXWWXXX
GLVWDPDDQ K\YLQYRLQWLYDOWLR URPXWWDPDWWD VLWl Wl\VLQ +\YLQYRLQWLYDOWLRWD WXXOHWWDYDW
LGHDWWXOLYDWRLNHLVWRVWDWDLNHVNXVWDRLNHLVWRVWD
7DORXVSXKHHVVD YlLWHWWLLQ WRLVWXYDVWL HWWl SllDVLDOOLQHQPRWLLYL W\|QWHNRRQ RQ UDKD
HLNl\KWHLV|OOLQHQYHOYROOLVXXVWDLLQKLPLOOLQHQWDUYHW\|K|QVLQlQVl6LNVLNRYDYHURWXV
WDLDQWHOLDVVRVLDDOLWXUYDWDSSDDW\|PRWLYDDWLRQ.DLNNHDLQVWUXPHQWDDOLVWDWDORXVMlU
NHLO\lYDVWDDQROLNXLWHQNLQW\|WW|P\\WHHQOLLWHWW\VRVLDDOLQHQKlSHl6DPRLQMDWNXYDVWL
WRLVWHWWLLQNXLQNDULNDVWXPLVHQWDXVWDOODRQDLQDNRYDW\|0DUNNLQDWHLYlWNXLWHQNDDQ
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VLQQHPLVVlUDKRLOOHVDDSDUKDDQYDVWLQHHQMDPDWNDQWHNRWXOLVLMDWNXPDDQ\OLYDOWLRO
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PLHOLNXYLVVD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PLHOLNXYLVVD
,KPHHOOLVWlN\OOlN\OPlQVRGDQDLNDLQHQPDDLOPDNRHWWLLQVHQNDGRWWXDWXUYDOOLVHQDMD
HQQXVWHWWDYDQD7XOHYDLVXXGHQKRULVRQWLVVDQlN\LYlW OlQVL MDPDUNNLQDW MRVNLQ(8
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WXQHHPSLNXLQHQQHQ
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NHLVLOWlYXRVLOWDDONDQXWS\UNLP\VNDQVDQVLVlLVHQ\KWHQlLV\\GHQOXMLWWDPLVHHQ.DQ
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.DOHYL6RUVDNLUMRLWWLHWWl\KWHLQHQULQWDPDNRNHPXV\KGLVWLVRGDQNRNHQHHQVXNXSROYHQPLHKHW6LLWlWXOLDMDQ
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|NVL7XWNLMD7XLUH6DQWDPlNL9XRULROL\NVLSLWNlDLNDLVW\|WW|P\\GHQVHXUDXNVLVWDYDURLWHOOHLVWD´.HVNL(XURR
SDQ NRNHPXNVHW NHUWRYDW HWWl SLWNlDLNDLVW\|WW|P\\V MlWWll V\YlW MlOMHW \KWHLVNXQWDDQ 7\|WW|P\\WHHQ OLLWW\Yl
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PlQVRGDQORSSXWXORNVHVWD.DSLWDOLVPLRQWDORXVMlUMHVWHOPlPXWWDP\|VRPDNXOW
WXXULQHQPHQWDOLWHHWWLQVDMRNDOHYLWHVVllQ\PSlULPDDLOPDDMRXWXXMRNDSDLNDVVDWH
NHPLVLLQSDLNDOOLVHQNXOWWXXULQNDQVVD3DLNDOOLVHWNXOWWXXULWVRSLYDWSDUHPPLQWDLKXR
QRPPLQ \KWHHQ NDSLWDOLVPLQ NDQVVD .XOWWXXULVWD WXOHH \NVL WDORXGHQPHQHVW\VWHNL
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KlPPlVW\WWlYlQYlKlQRGRWXNVLDMDWRLYHLWD$LQHLVWRQWXONLQQDQNLQMlONHHQMlLNRYLQ
HSlVHOYlNVLPLWNl6XRPHQWDYRLWWHHWDLNDQDDQ8QLRQLQMlVHQHQlWXOLVLYDWROHPDDQMD
PLWl\OLSllWllQ(8OWDKDOXWWLLQ$OKDLVHPPDWKLQQDW MD OLVllQW\Q\W WXUYDOOLVXXVROLYDW
\OHLVLPPlW RGRWXNVHW 9LKUHLOOl ROL HSlPllUlLVLl WRLYHLWD \PSlULVW|QVXRMHOXVWD MD
6'3OOlWDYRLWWHLWD8QLRQLQVRVLDDOLVHQODLQVllGlQQ|QNHKLWWlPLVHVWlSRKMRLVPDLVHHQ
VXXQWDDQPXWWDSHULQYlKlOOHNHVNXVWHOXOOHQlPlNLQMlLYlW
(8llQHVW\V SDOMDVWL NDXSXQNLHQ MDPDDVHXGXQ DVHQQHLOPDVWRMHQ HURQ6HHL ROOXW
KLVWRULDOOLVHVWLXXVLDVLDPXWWDPHONRLVHQDXXWLVHQDVHQl\WWLDLNDODLVLOOHWXOHYDQ5HDN
WLRRVRLWWLNXLQNDV\YlOOHNDQVDNXQQDQPLHOLNXYLWXNVHHQROLHKWLQ\WMXXUWXDDMDWXV\KWH
.RLYLVWRNDWVRLHWWlPRQHWWHNLMlWMRWNDVHOLWWlYlWWDORXGHQNHKLW\VWlHLYlWROHWDORXGHOOLVLDYDDQNXOWWXXULVLD
.RLYLVWR

QlLVHVWl6XRPHQNDQVDVWD7lWlWDXVWDDYDVWHQRQLKPHWHOWlYllHWWl+HOVLQJLQ6D
QRPLVVD MDP\|VPXLVVDDLQHLVWRQ OHKGLVVl MlLPHONR WDYDOODSLPHQWRRQDOXHHOOLVHQ
HULDUYRLVWXPLVNHKLW\NVHQYRLPDNNXXV
ϰ͘ϱ͘ϲ>ŽƉƉƵƉććƚĞůŵćƚ
+LVWRULDOOLVHQ WRWXXGHQROHPDVVDRORQNULWHHULW Wl\WW\YlW WlOOlDMDQMDNVROOD NRKWDODLVHQ
K\YLQ0DUNNLQDWDORXGHOOLQHQDMDWWHOXOHYLVLNDLNNLDOOH\KWHLVNXQWDDQXXGLVWDHQNlVLWWHL
GHQVLVlOW|MlMDDQWDHQNRNRQDLVXXGHQRVLOOHXXVLDIXQNWLRLWD$LQHLVWRVVD\KWHLVNXQ
QDQHULDOXHLOODWRLVWXQHLWDNlVLWWHLWlROLYDWPXXQPXDVVDNLOSDLOXPHQHVW\PLQHQYD
SDXWWDPLQHQPDUNNLQDW\ULWWlM\\VMDKXLSSX\NVLO|W1HNDLNNLOLLWW\LYlWVDPDDQNRNRQDL
VXXWHHQ YDSDDVHHQ PDUNNLQDWDORXWHHQ OlQVLPDLVHHQ OLEHUDOLVPLLQ MD NDSLWDOLVPLQ
KHQNHHQ0LWllQWRLVWDYDVWDDYDQODLVWDDVLDDDVLDNRNRQDLVXXWWDWDLNlVLWHWWlHLROOXW
(XURRSDQ 8QLRQL QRXVL NHVNXVWHOXQDLKHHQD KHWNLWWlLQ HWHQNLQ NDQVDQllQHVW\NVHQ
N\QQ\NVHOOl WDORXGHQ ULQQDOOHPXWWDPRQHW (8MlVHQ\\WHHQ OLLWW\QHHWXXGLVWXNVHW MD
YDDWLPXNVHWROLYDWVDPDQVXXQWDLVLD\KWHLVNXQQDQWDORXGHOOLVWHQXXGLVWXVWHQNDQVVD
/LVlNVL(8MlVHQ\\WHHQHLOLLWW\Q\WVDPDQODLVWDSDNNRDMDGUDPDWLLNNDDNXLQWDORXWHHQ
7DORXVYRLGDDQVLWHQQRVWDDKLHUDUNLDVVDPXLGHQDVLRLGHQ\OlSXROHOOH
.lVLWHOlQVLPDLQHQPDUNNLQDWDORXVGHPRNUDWLDNRNRDDSHULDDWWHHVVDYDUVLQK\YLQ\K
WHHQ6XRPHQSROLLWWLVHWS\UNLP\NVHWOXYXQDOXVVD2QJHOPDOOLVWDVLLQlRQVHHWWl
6XRPLROLROOXWNRNRLWVHQlLV\\WHQVlDMDQOlQVLPDLQHQGHPRNUDWLDMDPDUNNLQDWDORXV
PDD.lVLWWHLOOlWl\W\LROODXXVLPHUNLW\V6HVHXUDVLXXGHVWDSROLLWWLVHVWDNRQWHNVWLVWD
MRVVDQLLWlNl\WHWWLLQ8XVLSROLLWWLQHQNRQWHNVWLSHUXVWHOL ORSXOOLVHVWL\KWHLVNXQQDOOLVHQ
PXXWRNVHQWDUSHHQ6LLUW\Pll1HXYRVWROLLWRQN\OMHVWl(XURRSDQ8QLRQLLQVHNlWDORX
GHQOLEHUDOLVRLQWLDYRLMRSLWllXXVLQDNRQWHNVWHLQDPXWWDQHNllQHLYlWWDYRLWDN\OPlQ
VRGDQDLNDNDXGHQMlONHLVWlWLODQQHWWDNRNRQDLVXXGHVVDDQ0DDLOPDROLVRVLDOLVPLQUR
PDKGXNVHQMlONHHQODDMHPSLNXLQOlQVLMD9HQlMlYDLNND6XRPHQMXONLVHVVDNHVNXV
WHOXVVDSLWNlOOHHVLLQW\LYlWYDLQQlPlNDNVL2OHQQDLVWDN\OPlQVRGDQMlONHLVHVVlWR
GHOOLVXXGHVVDROLHWWlNDLNNLSllRPDP\|VNDQVDOOLQHQROLOXYXQDOXVVDMRJOR
EDDOLDMDHWWl6XRPHQYDOWLRQVXKGHVLLKHQROLDODPDLVVXKGH
.\OPlQVRGDQ MlONHLVHQDLNDNDXGHQKLVWRULDOOLQHQ WRWXXV6XRPHQYDOWLRVVDROL VLWHQ
JOREDDOLQSllRPDQVXRVLRVWDNLOSDLOHPLQHQ6LLQlRQQLVWXPLQHQQRVWHWWLLQNDQVDNXQ
QDQROHPDVVDRORQNDQQDOWDPHUNLWWlYlPPlNVLN\V\P\NVHNVLNXLQPLNllQPXX'UD
PDWLLNND VHQ \PSlULOOH NHKNH\W\L WDORXVODPDVWD MD SHORVWD SllRPDQ NDWRDPLVHVWD
PDDVWDSRLVVHNlVRVLDOLVWLVWHQMlUMHVWHOPLHQSDOMDVWXQHHVWDUDSSLRVWD MRWNDKDYDLQ
QROOLVWLYDWVLWlPLWlWDORXGHVVDHSlRQQLVWXPLVHVWDVHXUDD
6XRPLROLVLSHULDDWWHHVVDYRLQXWDVHWWXDYDVWDKDQNDDQ\OHLVPDDLOPDOOLVHQNHKLW\NVHQ
NDQVVD MROORLQDMDQVXXUHQSROLLWWLVHQN\V\P\NVHQ UDWNDLVXROLVLROOXWJOREDDOLQSll
RPDQYDOODQYDVWXVWDPLQHQ$LNDODLVHWROLVLYDWP\|VYRLQHHWQRVWDDMRQNLQWRLVHQDVLDQ
NXWHQHVLPHUNLNVL\PSlULVW|QHWXVLMDOOHMROORLQWDORXVROLVLMRXWXQXWWRLPLPDDQVHQPll
ULWWHOHPLVVl SXLWWHLVVD 0RLQHQ ROLVL YDDWLQXW MRWDLQ VHOODLVWD SllWWlYlLV\\WWl URK
NHXWWDXKNDURKNHXWWDMDDDWWHHOOLVXXWWDMRWDPDDVVDPPHHLOXYXQDOXVVDROOXW
*OREDDOLVWDSllRPDQVXRVLRVWDNLOSDLOXQNDQVDQVXRVLRHLVLOWLNDQVDODLV\KWHLVNXQQDQ
SLLULVVlQRXVVXWDLQDNDDQYlOLWW|PlVWL3DDVLNLYL.HNNRVHQ OLQMDQ WDVROOHOXYXQ
DOXQ\KWHLVNXQQDOOLQHQPXXWRVHLROOXWPLHOO\WWlYlNRVNDVLLKHQOLLWW\LPRQHVVDWDSDXN
VHVVDNRQNUHHWWLVLDPHQHW\NVLl<<$6XRPLROLROOXWOXYXOOD\KGHQVRUWLQNHVNL
OXRNNDLQHQSDUDWLLVL MRNDROLYDNXXWWDQXWNDQVDODLVHQVDNRKGXVWDKDXWDDQ<KWlNNLl

YDNXXWXVHLHQllROOXWNDDQYRLPDVVD$KRQKDOOLWXVROLHSlVXRVLWWXMDXXWLVHWNHUWRLYDW
ODPDQROOHHQPRQHOOHNDQVDODLVHOOH WUDJHGLD6XRPHQYlLWHWWLLQYlOLOOlROHYDQKHQNL
VHVVlMDPRUDDOLVHVVDNULLVLVVl
6LOWLLWVHPDDLOPDQPXXWWXPLVHQVXRPDODLVHW\OHLVHVWLRWWDHQQl\WWLYlWK\YlNV\YlQWR
VLDVLDNVL6HWDUNRLWWLVLWlHWWHLPDDYRLQXW MDWNDDHWHHQSlLQYDLQWRLVWDPDOODN\OPlQ
VRGDQDLNDLVLDPDOOHMDDQ7DORXGHQOLEHUDOLVRLPLQHQ MXONLVHQVHNWRULQXXGLVWDPLQHQ
WXRWHNHKLWWHO\\QMDWXWNLPXNVHHQSDQRVWDPLQHQKXLSSXMHQHWVLPLQHQVHNlPDUNNLQD
KHQNLVHQDMDWWHOXWDYDQRPDNVXPLQHQROLYDWMDWNXYDVWLHVLOOlROOHLWDUDWNDLVXMDJOREDDOLQ
WDORXVNLOSDLOXQPDDLOPDVVDVHOYL\W\PLVHHQ7LODSlLVUDWNDLVXLQDODPDDQWDUMRWWLLQPXXQ
PXDVVDHOY\W\VWlNRUNRVllWHO\lMDKlWlDSXW|LWlPXWWDQHHLYlWROOHHWJOREDOLVDDWLRQ
MDNDQVDLQYlOLVW\PLVHQVWUDWHJLRLWD0\|V/LSSRVHQ6'3YDLNXWWLK\YlNV\YlQVWUDWH
JLDQVLOOlHGHOO\W\NVHOOlHWWlD\OLLNHMlWHWllQUDXKDDQ+DOOLWXNVHQVORJDQ´HLROHYDLK
WRHKWRD´Ql\WWLVLLVSLWlYlQLVRVVDNXYDVVDSDLNNDQVD
3URWHVWLWNRKGLVWXLYDWHQLPPlNVHHQWDSDDQMROODXXWHHQVLLUW\PLQHQWRWHXWHWWLLQ$KRQ
KDOOLWXNVHQWRLPLHQDUYRVWHOXHLWHHKLVWRULDOOLVHVWDWRWXXGHVWDHLOHJLWLLPLlHLNlKLVWRUL
DOOLVHQWRWXXGHQWDUYLWVHROODVDWDSURVHQWWLVHQOHJLWLPRLWX.DQVDODLV\KWHLVNXQWDNLQOlKWL
ORSXOWDDOXQSURWHVWRLQQLQMlONHHQPXXWRNVLLQVXKWHHOOLVHQK\YLQPXNDDQ
7DORXGHQPDDLOPDVVDYDOODQWlUNHLQOlKGHRQSllRPDNRVNDVLWlWDUYLWDDQMRNDLVHHQ
WDORXGHOOLVHHQKDQNNHHVHHQ6HMRNDSllWWllSllRPDQNl\W|VWlMDNRKGHQWXPLVHVWD
Nl\WWllVXXUWDYDOWDDROLVLWWHQN\VHHVVlMXONLQHQWDL\NVLW\LQHQWRLPLMD*OREDDOLWDORX
GHVVDHLROHPDDLOPDQYDOWLRWDUDKDDMDNDPDVVDMRWHQSllW|NVLlWHNHYlW\NVLW\LVHWWRL
PLMDW7lUNHLPSLlQLLVWlRYDWNDQVDLQYlOLVHWVXXU\ULW\NVHWSDQNLWVLMRLWXVUDKDVWRWMD\N
VLW\LVHWVXXUVLMRLWWDMDW9DOWDDRQP\|VNHVNXVSDQNNLLUHLOODMRWNDSllWWlYlWPXXQPX
DVVDUDKDQPllUlVWlMDNRURLVWDVHNlOXRWWROXRNLWWDMLOODMRLGHQUDQNNDXNVHWYDLNXWWDYDW
ODLQDUDKDQ KLQWDDQ 9DOWLRW NHUllYlW UDKDD YHURLOODDQ MD Nl\WWlYlW VLWlPRQHQODLVLLQ
KDQNNHLVLLQ9DOWLROODNLQRQWDORXGHOOLVWDYDOWDD
.XOXWWDMLOOD RQ P\|V UDKDD MD KHLOOl RQ DLQDNLQ SHULDDWWHHVVDPDKGROOLVXXV Nl\WWll
VXXUWDNLQYDOWDDVXKWHHVVD\NVLWWlLVLLQ\ULW\NVLLQMDSDQNNHLKLQPLNlOLKHS\VW\YlWWRL
PLPDDQWLHWRLVHVWLMDNRRUGLQRLGXVWL\KGHVVl0\|VKHLGlQDOWWLXWHQVDNXOXWWDDWDLROOD
NXOXWWDPDWWD YDLNXWWDD WDORXGHQ NRNRQDLVWLODQWHHVHHQ .DLNLOOD MRLOOD RQ SDOMRQ Sll
RPDDNl\W|VVllQMRNR\NVLQWDL\KGHVVlRPLVWHWWXQDRQPDKGROOLVXXVYDLNXWWDDWD
ORXGHQNHKLW\NVHHQ
0LHOHQNLLQWRLQHQN\V\P\VRQNHQHOOlWDORXGHQWRLPLMRLVWDYRLGDDQQRUPDDOLWLODQWHHVVD
ROHWWDDROHYDQHQLWHQYDOWDD3HULDDWWHHVVDYDOWDRQVLOOl MROODRQNl\W|VVllQHQLWHQ
SllRPDDPXWWDNRVNDSllRPDQRPLVWXVRQPDDLOPDQODDMXLVHVWLROOXWWlKlQVDDNND
MDNDDQWXQXWWDPLNllQ\NVLWWlLQHQWRLPLMDHLROH\NVLQllQS\VW\Q\WWRLVWXYDVWLPXRGRV
WDPDDQSllW|NVHQWHNRRQYDDGLWWDYDDHQHPPLVW|l1LLQSlYDOWDRQVLHOOlPLVVlVXX
UHWSllRPDW\KW\YlW&DVWHOOVLQPXNDDQJOREDDOLDYHUNRVWRWDORXWWDKDOOLWVHHHUllQODL
QHQNROOHNWLLYLVHQNDVYRWWRPDQNDSLWDOLVWLQDEVWUDNWLRMRNDLOPHQHHUDKDYLUURLVVD&DV
WHOOV9DOWDDHL ORSXOOLVHVVDPLHOHVVlROLVL VLLVYDUVLQDLVHVWL NHOOllQYDDQ
+HOVLQJLQ6DQRPDWNRPPHQWRLSllNLUMRLWXNVHVVDDQ6'3QWLODQQHWWDNHYllQHGXVNXQWDYDDOLHQDOODVHX
UDDYDVWL´6'3QWUDJHGLDRQNXLWHQNLQVLLQlHWWHLVHYRLWDUMRWDUDWNDLVHYDVWLSDUHPSDDKXRPHQWD.RUNHDW\|WW|
P\\VKXLNHDYDOWLRQYHONDMDPDUNNLQDYRLPDWSDNRWWDYDWVHQQRXGDWWDPDDQNXWDNXLQNLQVDPDQODLVWDSROLWLLNNDD
NXLQ(VNR$KRQKDOOLWXV(URMDYRL O|\W\lYDLQYLYDKWHLVVDSDLQRWXNVLVVD MD W\\OLVVl2QYDLNHDNXYLWHOODHWWl
3DDYR/LSSRQHQOlKWLVLNRUVNXPDDQOHLNNDXNVLOODWDLNDLYDPDDQYHUWDD\MRKWDMLHQQHQlVWlNXWHQ,LUR9LLQDQHQ
+6

PDDLOPDDKDOOLWVLVLSllRPDQORJLLNND&DVWHOOVLQYlLWHVDDWWDDROODSHULDDWWHHVVDRLNHD
PXWWDSRKGLQWDDHLROHV\\WlORSHWWDDVLLKHQYDDQPHLGlQSLWllN\V\lNHQHQHULW\L
VHVVlLQWUHVVLVVlSllRPDQORJLLNDQKDOOLWVHPDPDDLOPDRQ
3HONLVWHW\LPPLOOllQSllRPDQORJLLNNDRQQLLGHQORJLLNNDDMRWNDWHNHYlWUDKDDUDKDVWD
HOLSDQNNLLULHQMDVLMRLWWDMLHQORJLLNNDD1lKGlNVHQLKHLOOlRQHQLWHQYDOWDDP\|VVLNVL
HWWlKHRYDWULLSSXPDWWRPDPSLDNXLQPXXWWDORXGHQWRLPLMDW<ULW\NVHWRYDWYLLPHNl
GHVVlULLSSXYDLVLDWXRWWHLVWDDQNXOXWWDMLVWD MD LPDJRVWDDQYDOWLRRQULLSSXYDLQHQYH
URQPDNVDMRLVWDDQVHNlODLQRLWWDMLVWDDQ3DONDQVDDMDWWDUYLWVHYDWW\|SDLNNDQVD<NVLW\L
VHQSllRPDQHLWDUYLWVHVRVLDOLVPLQURPDKGXNVHQMlONHHQMXXULNDDQPLHOLVWHOOlNHWllQ
5DKDNHOSDDDLQD$LQRDPLNlVHQYRLPXXWWDDRQUDKDQDUYRQURPDKWDPLQHQ6LNVL
LQIODDWLRRQUDKDPDDLOPDQSDKLQSHLNNR7RLQHQXKNDRQSllRPDQWXRWWDYXXGHQKHL
NHQW\PLQHQ3llRPDNDUVLLNLQDLQDNXOXMDDQ MDSLLVNDD W\|QWHNLM|LWlVXXUHPSDDQWH
KRNNXXWHHQ6HHWVLLXXVLDLQQRYDDWLRLWDMDXXVLDPDUNNLQRLWD
.DLNLVWDWDORXGHQWRLPLMRLVWDUDKDPDUNNLQDWRYDWP\|VN\HQQHHWWHKRNNDLPPLQK\|W\
PllQNHKLWW\YlVWl WHNQRORJLDVWD MDDYDXWXYDVWDPDDLOPDQWDORXGHVWD*OREDDOLWDORX
GHVVDOLLNNXX\KGHQSlLYlQDLNDQDKXRPDWWDYDVWLHQHPPlQSllRPDDNXLQWDYDUDD
SDOYHOXMDWDLW\|YRLPDD3HONlVWllQYDOXXWWDNDXSSDRQSlLYLWWlLVHOWlDUYROWDDQPRQLQ
NHUWDLVWDWDYDUDNDXSSDDQYHUUDWWXQD3llRPDWS\VW\YlWVDODPDQQRSHDVWLVLLUW\PllQ
SDLNDVWDWRLVHHQNXQWDDVW\|YRLPDHLOLLNXPLOOllQ\KWlYLONNDDVWLHLNlYDOWLRYRLHGHV
DMDWHOODYDLKWDYDQVDSDLNNDDQVD.DKGHQQ\UNNHLOLMlQRWWHOXRQMROlKW|NRKGLOWDDQHSl
WDVDLQHQPLNlOLYDLQWRLQHQRWWHOLMRLVWDSllVHHYDSDDVWLOLLNNXPDDQ3LHQHQYDOWLRQWD
ORXGHOOLVHWUHVXUVVLWRYDWWDDVPLWlWW|PlWNDQVDLQYlOLVHHQUDKDOLLNHQWHHQYRO\\PLLQYHU
UDWWXQD0XXWRVWHQMRKGRVWD6XRPHQYDOWLRHLS\VW\Q\WOXYXQORSXOODHQllVXR
MHOHPDDQNDQVDODLVLDDQWDL\ULW\NVLllQWDORXGHOOLVLVWDULVNHLOWl\KWlK\YLQNXLQHQQHQ
5DKDPDUNNLQRLGHQYDOODQNl\WW|HL\OHLVHVWLRWWDHQROHQLLQNllQMRKWDPLVWDVDQDQSH
ULQWHLVHVVlPHUNLW\NVHVVlYDDQHQHPPlQNLQRKMDDPLVWDMDHKGROOLVWDPLVWD3llRPD
WDYRLWWHOHHNDVYXDPXWWDVHHLLWVHSLGlXKNDSHOLVWlMDVLLUWllULVNLWNHUQDDVWLPXLOOH
:DOKURRVLQPXNDDQ ILQDQVVLPDUNNLQDW S\UNLYlWNLQPDKGROOLVLPPDQ K\YllQ WXRWWRRQ
PDKGROOLVLPPDQSLHQHOOlULVNLOOl1HGHOHJRLYDWWDDNDQVLOOHMROODRQVHQNDQWDPLVHHQ
SDUKDDWPDKGROOLVXXGHW:DKOURRV±6LMRLWWDMDWWRNLWDUYLWWDHVVD
SDONLWVHYDWUXQVDVNlWLVHVWLQHMRWNDRQQLVWXYDWWl\WWlPllQWXORVRGRWXNVHW 3llRPDD
Nl\WW||QVlKDOXDYDWWDKRW\ULWWlYlWNLQSDUKDDQVDPXNDDQYDNXXWWDDVLMRLWWDMDWN\Y\N
N\\GHVWllQ WHKWlYllQ 9DOWLRNLQ OLHKLWWHOHH NDQVDLQYlOLVWl SllRPDD NDVYDWWDPDOOD
SllRPDQ WXRWWDYXXWWD DOXHHOODDQ .XQ YDOWLR RWWDD SllRPDQ RPLVWDMDQ URROLQ VXK
WHHVVDRPLLQRUJDQLVDDWLRLKLQVDQLLGHQWHKWlYlNVLWXOHHWDDVPLHOO\WWllYDOWLRWDWXRWWD
YXXWWDDQOLVllPlOOl
0\|VNDQVDODLVHQRQRSLWWDYDNHKLWWlPllQLWVHllQVLLKHQVXXQWDDQHWWlKlQPLHOO\W
Wll SllRPDD WDL SllRPDQ DMDWWHOXWDYDQRPDNVXQXWWD YDOWLRWD MRND MDNDD OLVlUDKDD
KXLSXLOOH9DOWLRQSLWlLVLP\|VDLQDNLQSHULDDWWHHVVDODNNDXWWDDWDLP\\Gl\NVLW\LVHOOH
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OXMHQ \OLRSLVWRMHQ VDLUDDORLGHQPXVHRLGHQ WHDWWHUHLGHQ MDPXLGHQ SLWllNRVLVNHOOD
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RKXXV .DKWHHQ DLHPSDDQ KLVWRULDOOLVHHQ WRWXXWHHQ YHUUDWWXQD JOREDDOLQ SllRPDQ
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QRLVWD6HYRLROOD\KWHLVNXQQDOOLVLOWDYDLNXWXNVLOWDDQMXOPHPSDDNXLQSHONNlJOREDDOLQ
PDUNNLQDNLOSDLOXQDLNDDQVDDPDSDLQH6XRPHQ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PDDQVDVXXQWDDQ$KRQPXNDDQMRLGHQNLQPLHOHVWlQLLQSLWLROODNLQ0DUNNLQDYRLPLHQOLVllQW\YlYDOWDSDQLSR
OLLWWLVHW SllWWlMlW MD W\|PDUNNLQDW MlUMHVW\NVHHQ$KRNDWVRR HWWlPDUNNLQRLGHQ YDOWDDYDKYLVWDDQLLGHQ NHKLW\V
PDDLOPDQODDMXLVHNVL5DKDQYDSDDVWLOLLNNXHVVD\NVLWWlLVHQYDOWLRQPDKGROOLVXXGHWPllUlWl\NVLQWXOHYDLVXXGHV
WDDQNl\YlW ROHPDWWRPLNVL3ROLWLLNDVWDNLQ WXOHH \Kl HQHPPlQWDORXWWD MD WHNQRORJLDD+DOOLWVHYDDUYRMlUMHVW\V
QHXYRRVLLUWlPllQYRLPDYDURMDDORLOOH MD WHKWlYLLQ MRWNDPDKGROOLVLPPDQ WHKRNNDDVWLSDOYHOHYDWNDQVDNXQQDQ
WDORXGHOOLVHQVXRULWXVN\Y\QSDUDQWDPLVWD5DKDQPDKWLRQVXXUHPSLNXLQNRVNDDQ$KRDUYLRLOXYXQORSXOOD
$KR±$KRYDLNXWWDDRPLHQVDQRMHQVDPXNDDQROOHHQXXVOLEHUDDOLRORVXKWHLGHQSDNRVWD 2OLVH
WRWWD WDLHLQLLQXXVOLEHUDOLVPLHL6XRPHVVDQRXVVXWOXYXOOD VHOODLVHHQNDQVDQVXRVLRRQHWWl VLOOlROWDLVLLQ
YRLWHWWXYDDOLW

OLEHUDDOLD*OREDDOLQ SllRPDQ LQWUHVVHLVWl HL YRL MRKWDD YDVWDXNVLDHVLPHUNLNVLPR
UDDOLMDHOlPlQWDSDN\V\P\NVLLQ1LLGHQNRKGDOODROHQQDLVWDRQPLWHQPDUNNLQDWUHD
JRLYDWDUYRMHQPXXWRNVLLQWDLPXXWWXPDWWRPXXWHHQ9DOWLRQODLQVllGlQQ|QMDLQVWLWXX
WLRLGHQROLWRNLPXXWXWWDYDOLEHUDDOLNVLMRSHONlVWllQ(8MlVHQ\\GHQYXRNVLPXWWDPXX
WRLQSllRPDRQHQVLVLMDLVHVWLNLLQQRVWXQXWRPDVWDNDVYXVWDDQ3llDVLDRQHWWlOLVl
DUYRDV\QW\\
6HDQWDDPDKGROOLVXXGHQP\|VPXLOOHSROLLWWLVLOOHLGHRORJLRLOOHRVDOOLVWXDWl\VLQULQQRLQ
NLOSDLOXXQUDKDVWDVDPDOODNXLQQHHGHOOHHQNLOSDLOHYDWllQHVWlMLVWl7lOO|LQLGHRORJL
RLVVDWDSDKWXXPXXWRNVLDWDORXVRULHQWRLWXQHHQDMDWWHOXQVXXQWDDQ(VLPHUNLNVLYLKUHL
GHQHOlPlQWDSDPXXWRVSHUXVWHOODDQHQVLQWDORXGHOOLVHVWLMDYDVWDVLWWHQHNRORJLVHVWL
8XWWDYlKHPPlQVDDVWXWWDYDDWHNQRORJLDDWDLSXKGDVWDOXRQWRDPDUNNLQRLGDDQNLOSDL
OXYDOWWLQD6XRPHOOH)DVLVPLMDSHULQWHLQHQNRQVHUYDWLVPLNLQRYDWMlOOHHQNXYLRLVVDPX
NDQDNXQKDQSHULQWHLVLOOHVXKWHLOOHMDGDUYLQLVPLOOHYDLQDQQHWDDQXXWHHQDLNDNDXWHHQ
VRSLYDHNRQRPLVWLQHQVLVlOW|MDSHUXVWHOX0LNlOLQHNXLWHQNLQSllWWlYlWKLUWWllLWVHQVl
NLLQQLVRGDQPDDLOPDDQQLLVWlWXOHHDLNDDQVDVRSLPDWWRPLDNLHOWl\W\HVVllQWXQQXVWD
PDVWDWDORXGHOOLVWHQDUYRMHQHQVLVLMDLVXXWWD
-RXNRVWDROLSRLVVDYDLQNRPPXQLVPL7XRWDQWRYlOLQHLGHQNROOHNWLYLVRLQQLVWDROLWXOOXW
Wl\VLQHSlDMDQNRKWDLVWD+LVWRULDQNXONXHLOXYXQDOXVVDSXKXQXWVHQSXROHVWD
HWWlNRPPXQLVPLWXOHHNDSLWDOLVPLQMlONHHQ+\YlOOlV\\OOlROLVLVDDWWDQXWROHWWDDP\|V
PDDVHXWXDDWWHHQDMDXWXYDQYDLNHXNVLLQ,QWHUQHWLQDLNDNDXGHOODRQYDLNHDDMRVNDDQ
HLDLYDQPDKGRWRQWDSHUXVWHOODPLNVL6XRPHQPHQHVW\PLQHQJOREDDOLVVDWDORXVNLO
SDLOXVVD ULLSSXXPDDVHXGXQ HOLQYRLPDLVXXGHVWD*OREDOLVDDWLRROL N\OOl DONXYDLKHLV
VDDQ WDLSXYDLQHQNRURVWDPDDQDOXHLGHQPHUNLW\VWlPXWWD NHKLW\NVHQSDLQRSLVWHROL
VXXULVVDPHWURSROHLVVD$XULQJRQODVNXHLDLQDNDDQOXYXQDOXVVDROOXWYLHOlNRLW
WDQXW.HVNXVWDOOHNRVNDYXRVLHQMDHGXVNXQWDYDDOHLVVDVHROLVXXULQ
SXROXH(ULDVLDRQPLWlSXROXHHQLKDQWHLVLLQDLNRLQDDQYRLPDNNDDVWLYDLNXWWDQHHVWD
DONLRODLVXXGHVWDRQHQllMlOMHOOl
6XRPHQSXROXHLVWD.RNRRPXV6'3MD.HVNXVWDVLLUW\LYlWDVWHWWDPDUNNLQDOLEHUDDOLP
PDQDMDWWHOXQVXXQWDDQHLNl9LKUHLGHQNllQQlNHP\VWDORXVNDVYXQ\PSlULVW|QMDHOl
PlQODDGXQNHVNLQlLV\KWH\GHVWlROOXWHQll\KWlNULLWWLQHQNXLQOXYXOOD9DVHP
PLVWROLLWRQNLQROLSDNNRK\YlNV\lPDUNNLQDW(KGRWWRPDVWLYDVWDDQROLYDWDLQRDVWDDQ
YDQKDNDQWDLVHW NRPPXQLVWLW+HLWl ROL YLHOl NRXUDOOLQHQPXWWD KHLGlQROL SDLNNDQVD
PDUJLQDDOLQPDUJLQDDOLVVD
3ROLLWWLVLVWDWRLPLMRLVWDOXYXQDOXQPXUURNVHVVDYRLWWLYDWPDUNNLQDYRLPDWMDYLHQ
WL\ULW\NVHW3ROLLWLNRWQl\WWLYlWQ\WWRLVLQNXLQ+RONHULQVLQLSXQDKDOOLWXNVHQDONXWDLSDOHHOOD
P\|QW\YlQ WDORXGHOOLVHQHOLLWLQHKWRLKLQ7RLPLWWDMLDYRLQHHSLWllP\|VYRLWWDMLQD±
.LYXWWDVHHLYlOWWlPlWWlWDSDKWXQXW$LQDNLQ6'3Q6RUVDWXVNDLOLDVLDQNDQVVD6RUVDNRNLHWWlSROLLWLNRWRYDW
PHQHWWlQHHWPHUNLWWlYlQRVDQDLHPPLQSROLLWLNRLOOHNXXOXQHHVWDSllW|VYDOODVWD+HOVLQJLQ6DQRPLHQMXWXVVDV\\V
NXXVVDNLUMRLWHWWLLQPXXQPXDVVDVHXUDDYDD´.XQ6RUVDROLSllPLQLVWHULSROLLWLNRWWHROOLVXXVMDDPPDWWL
\KGLVW\VMRKWDMDWRKMDVLYDWYDOWDNXQQDQNHKLW\VWl+HVRSLYDWSDONRLVWDKLQQRLVWDYHURLVWDYDOWLRQPHQRLVWDNR
URLVWD MD YDOXXWWDNXUVVHLVWD5DKDPDUNNLQRLGHQ YDSDXWXHVVDPDUNNLQDYRLPDW RYDW DQDVWDQHHWPHUNLWWlYlQ RVDQ
SllW|VYDOODVWD6HRQNLSHlRQJHOPDGHPRNUDWLDOOH(QROHS\VW\Q\WDVLDDHGHVNXQQROODOlKHVW\PllQROHQYDLQ
WRGHQQXWHWWlVHRQYDLNHDSXOPD9RLGDDQNRVLOOHMRWDLQWHKGlVLWlHQWLHGl.XQNHVNXVWHOHQ6XRPHQ3DQNLQ
HNRQRPLVWLHQNDQVVDKHVDQRYDWHWWlDVLDOOHHLSLGlNllQWHKGlPLWllQ6RUVDNHUWRR+lQNRURVWDDHWWlPLHOLSL
WHHWRYDWKlQHQRPLDDQHLYlWNHVNXVSDQNLQ´+6

DLQDNLQ6XRPHVVDVDLKHWNHQDLNDDYDSDDVWLNLUMRLWWDDPLWlKDOXVL6HVDDWWRLROODHQ
VLPPlLQHQNHUWDPDDPPHKLVWRULDVVD6RWDROLVLLKHQVDDNNDDLQDUDMRLWWDQXWWDYDOOD
WDLWRLVHOODVDQDQYDSDXWWD
(WXU\KPlWNlYLYlWODPDQDLNDQDYHULVWlNHVNLQlLVWlNDPSSDLOXDPXWWDQLLGHQDVHPD
HLHQllROOXW MXONLVXXGHVVDVDPDOODWDYDOODOHJLWLLPLNXLQHQQHQODPDD.ROPDQQHVWD
VHNWRULVWDWRLYRWWLLQSHODVWDMDDUDSDXWXYDOOHK\YLQYRLQWLYDOWLROOHPXWWDPLNllQ\NVLWWlL
QHQMlUMHVW|WDLOLLNHHLQRXVVXWQlN\YllQDVHPDDQ9LUNDPLHVWHQDVHPDQNHKLW\VROL
NDKGHQVXXQWDLQHQODPDQDOXVVDE\URNUDDWWHMD LUWLVDQRWWLLQ WRLVDDOWDHWHQNLQYDOWLRQ
YDUDLQPLQLVWHUL|Q YLUNDPLHKHW NHXODNXYDQDDQ 5DLPR 6DLODV Ql\WWLYlW WHNHYlQ QLLWl
VllVW|SllW|NVLlMRLWDSROLLWLNRWHSlU|LYlWWHKGl$VLDQWXQWLMRLVWDHNRQRPLVWLWQRXVLYDW
SDUUDVYDORLKLQ,QWHOOHNWXHOOLHQURROL MlL ODPDQSllWW\HVVlDYRLPHNVL3HULQWHLVWlNDQ
VDNXQQDQ RPDQWXQQRQ MD NDQVDQVLYLVWlMlQ WHKWlYll ROL YDLNHD MDWNDD VHOODLVHQDDQ
PDUNNLQDWDORXGHQORJLLNDQOHYLWHVVlNDLNNLDOOH<KWHLVNXQQDOOLVHWPXXWRNVHWYLLWWDVLYDW
VLLKHQHWWlLQWHOOHNWXHOOLWMRXWXLVLYDWMDWNRVVDP\\PllQDMDWXNVLDDQPDUNNLQRLOODNXWHQ
NDLNNLPXXWNLQ.DLNNLHGHOOlVDQRWWXYLLWWDDWDORXGHQSDULVVDW\|VNHQWHOHYLHQDVHPDQ
YDKYLVWXPLVHHQ
.DQVDODLVHWMDNDXWXLYDWDLQHLVWRQSHUXVWHHOODQHOMllQU\KPllQVXKWHHVVDDQPXXWRN
VLLQ-RXNRVVDROLQLLWl MRLOOHPXXWRNVHWROLYDWWHUYHWXOOHLWD MDKHQlNLYlWQHPDKGROOL
VXXNVLQD7RLQHQMDRPLHQKDYDLQWRMHQLPXNDDQVXXULQU\KPlROLYDWVRSHXWXMDW6R
SHXWXPLQHQHLWDSDKWXQXWKHWLODPDQDOHWWXDPXWWDNROPDQQHQMDQHOMlQQHQODPDYXR
GHQDLNDQDROLMRODDMHPPLQQlKWlYLVVlPHUNNHMlXXVLHQDVHQWHLGHQRPDNVXPLVHVWD
.ROPDQWHHQU\KPllQNXOXLYDWN\\QLNRWMDNDSLQDOOLVHWMRWNDHLYlWXXGLVWXNVLVWDLQQRV
WXQHHW3XKHLGHQSRKMDOWDHL YRLQXWHQQXVWDDPLWHQKHNl\WlQQ|VVl WXOLVLYDW WRLPL
PDDQ1HOMlVU\KPlROLYDWYDLNHXNVLLQDMDXWXQHHWMDV\UMl\W\QHHW+HLGlQRPDWPLHOL
SLWHHQVlQlN\LYlWDLQHLVWRVVDKDUYDNVHOWDDQPXWWDKHLVWlVLOWLNRKWXXOOLVHQXVHLQNLU
MRLWHWWLLQWDLSXKXWWLLQ.LUMRLWXNVLVWDNXPSXVLKXROHVWXQHLVXXVMDYRLPDWWRPXXV3llWHO
OHHQVLLWlHWWlSLWNlDLNDLVW\|WW|P\\VWXOL6XRPHHQMllGlNVHHQPRQLODPDQO\|PlNVL
MRXWXQXWODQQLVWXLMDOXRYXWWL
.DQVDYDVWDDQHOLLWWLDVHWHOPDRQWlWHQOLLDQ\NVLQNHUWDLQHQNXYDDPDDQJOREDDOLWDORX
GHQ6XRPHDVHQDONXYDLKHHVVDDQ7RGHQPXNDLVHPSDDRQNDWVRDHWWlJOREDDOL
UDKDPDUNNLQDHOLLWWLROLYDOODQNHVNXVMRVWDNDLNNLPXXWU\KPlWMD\NVLW\LVHWNDQVDODLVHW
ROLYDWKHQNLVHVWL MROODLQHWlLV\\GHOOl WRLVHW OlKHPSlQl WRLVHWNDXHPSDQD3ROLLWWLVHQ
HOLLWLQKHQNLQHQHWlLV\\VJOREDDOLWDORXGHQHOLLWLVWlYDLKWHOLVHQPXNDDQHGXVWLNRSXROXH
KDOOLWXVYDLRSSRVLWLRSXROXHWWD2SSRVLWLRVVDRQWXUYDOOLVWDSURWHVWRLGDPXWWDKDOOLWXN
VHVVDROOHVVDDQSROLLWWLVHWSXROXHHWRLNHDOWDYDVHPPDOOHHLYlWYRLLOPDQUDQJDLVWXNVLD
HWllQW\lNDXDNVLJOREDDOLQWDORXVHOLLWLQDMDWXVPDDLOPDVWD6HQVDDWWRLKDYDLWDODPDQ
DLNDQDRSSRVLWLRVVDROOHHQ6'3QSXKHLVWDORSSXYXRGHVWDMROORLQSXROXHWXNH
YDVVDJDOOXSMRKGRVVDMRYDOPLVWDXWXLWXOHYDDQKDOOLWXVNDXWHHQVD
0LWNlVLWWHQRYDWXVNRPXNVHWMRWNDVHOLWWlYlWJOREDDOLQSllRPDQPLHOO\WWlPLVHQDVH
PDQ YXRVLWXKDQQHQ YDLKWHHQ NDQVDOOLVHQD YlOWWlPlWW|P\\WHQl 9lOWWlPlWW|P\\GHQ
YDLKWXPLVWDHGHOVLWXONLQQDQPXXWRVNDQVDNXQWDDXKNDDYLVWDYDDURLVWDMDKDDVWHLVWD
1HXYRVWROLLWRQKDMRWWXDVXXULPPDQXKNDNXYDQQlKWLLQWXOHYDQNDQVDLQYlOLVHVWlWDORX
GHVWD 7DORXGHOOLQHQ VXRULWXVN\N\ WXOLVL HQHPPlQ NXLQPLNllQPXX WHNLMl UDWNDLVH
PDDQNDQVDNXQQDQNRKWDORQ
.DQWRODQPXNDDQHOLLWWLROLSXKHLVVDDQOXYXQDOXVVDYDUVLQ\KWHQlLQHQNRQVHQVXNVHQO|\W\HVVlPDUNNLQD
DMDWWHOXVWDMDWHKRNNXXGHVWD3llWWlMLHQSXKHLVVDNDQVDQMDHOLLWLQYlOLQHQHURQlN\LVHOYlQl.DQWROD


0DUNNLQDNLOSDLOXQHLXVNRWWXMRKWDYDQYDOWLRLGHQNHVNLQlLVLLQVRWLODDOOLVLLQNRQIOLNWHLKLQ
.DXSSDHGLVWllUDXKDD±QLLQXVNRWWLLQ±MRWHQVLHOOlPLVVlYDOOLWVHHPDUNNLQDKHQNL
YDOOLWVHHP\|VUDXKD<OHLVPDDLOPDOOLVHHQOLEHUDOLVRLWXPLVHHQXVNRWWLLQMRVNLQ9HQlMlQ
NRKGDOODYDUDXGXWWLLQVLLKHQHWWlNHKLW\VVDDWWDLVLROODYDLYDOORLVWD/LEHUDOLVPLPLHOOHW
WLLQ\OHLVHVWLDLQRDNVLPDKGROOLVHNVLWLHNVLNHKLW\NVHHQHLNlVLOOHHLQlKW\PLWllQYDND
YDVWLRWHWWDYDDlO\OOLVWlKDDVWDMD9DNDYDVWLRWHWWDYDOODKDDVWDMDOOD WDUNRLWDQDDWHWWD
MRND ROLVL S\UNLQ\W NllQWlPllQ VXRPDODLVHQ \KWHLVNXQQDQ NHKLW\VVXXQQDQ MRNVLNLQ
PXXNVL NXLQ OLEHUDOLVRLWXPLVHNVL MD NDQVDLQYlOLVW\PLVHNVL 1DWLRQDOLVPLD HL NRHWWX
PHLOOlJOREDOLVDDWLRQKRUMXWWDMDNVL8VHDW(8MlVHQ\\GHQYDVWXVWDMDWNLQQlNLYlWHWWl
VDPDWPXXWRNVHWWXOHYDWMRNDWDSDXNVHVVDNRVNHWWDPDDQ6XRPHDP\|V(8QXONR
SXROHOOD
(XURRSDQ8QLRQNLQXVNRWWLLQHGLVWlYlQUDXKDD(XURRSDQVLVlOOl0DKGROOLQHQNRQIOLNWL
ROLVLHLGHPRNUDDWWLVHQ9HQlMlQMD(8QYlOLQHQ.RQIOLNWLQWHRUHHWWLQHQPDKGROOLVXXV
MRVVDLQNDXNDLVHVVDWXOHYDLVXXGHVVDHLROOXWULLWWlYlV\\ROODVLLUW\PlWWlOlQWHHQMDWD
ORXGHOOLVHQ NLOSDLOXQPDDLOPDDQ (GHV MlVHQ\\GHQ YDVWXVWDMLVWD HL KDYDLQWRMHQLPX
NDDQO|\W\Q\WQLLWl MRWNDROLVLYDWHQQXVWDQHHW(8QKDMRDPLVWDDLQDNDDQOlKLWXOHYDL
VXXGHVVD<OHLVHVWLRWWDHQSLGHWWLLQVHOYlQlHWWl\OLNDQVDOOLQHQSROLLWWLQHQSllW|NVHQ
WHNRROLWXOOXW(XURRSSDDQMllGlNVHHQ
6XRPHQ VLVlLVHQ PXXWRNVHQ VXXQWDD VHOLWWL XVNRPXV MRQND PXNDDQ OlQVLPDLQHQ
PDUNNLQDWDORXVVLYLOLVDDWLRRQRSWLPDDOLVLQ\PSlULVW|\KWHLVNXQQDQNHKLW\NVHOOH6XRPL
ROLOXYXQDOXVVDSDKRLVVDWDORXGHOOLVLVVDYDLNHXNVLVVD8VHDWHOLLWWLMDDVLDQWXQ
WLMDSXKHHQYXRURWKHQNLYlWXVNRDHWWlYDLQNDSLWDOLVPLQKHQNLYRLSHODVWDD6XRPHQ
6HROL\PPlUUHWWlYlDMDWXVKHWNHQlMROORLQWDORXVJOREDOLVRLWXLPDDVVDROLHQQHQQl
NHPlW|QODPDVRVLDOLVWLQHQWDORXVMlUMHVWHOPlROLWHKQ\WNRQNXUVVLQMDNDSLWDOLVPLQOX
YDWWXPDD<KG\VYDOODWQRXVVXWDLQRDNVLVXXUYDOODNVL.DLNNHDHQWLVWlHLNDWVRWWXYlOW
WlPlWW|PlNVLKlYLWWllPXWWDYDQKDQNLQSLWLKHQNLVHVWL MDRUJDQLVDWRULVHVWLXXGLVWXD
6HYDVWDVLYDUVLQK\YLQDLNDNDXGHQYDLKGRVWD0DQQKHLPLQWHRULDVVDMDPDDLOPDNXYDQ
PXXWRVWD.XKQLQWHRULDVVDWLHWHHQYDOODQNXPRXNVLVWD

ϱ͘shK^/Eϭϵϴϲʹϭϵϵϰ<,/dz^z,dEsddzE	
<OHLVNXYDXNVHWMDDQDO\\VLWYXRVLHQ±NHKLW\NVHVWlRQWHKW\NDLNNLHQDLQHLV
WRVVDROHYLHQOHKWLHQSRKMDOWDSllSDLQRQROOHVVD+HOVLQJLQ6DQRPLVVD$LQHLVWRQl\W
WHHWNLQRYDWROOHHWVXXUHOWDRVLQSHUlLVLQVLHOWl(QQHQORSSXSllWHOPLLQPHQRDNl\Q
YDUPHPPDNVLYDNXXGHNVLO\K\HVWLYLHOlOlSLNHKLW\NVHQPXLVVDWXWNLPLVVDQLOHKGLVVl
YXRVLHQ±DLNDQD6XRPHQ.XYDOHKWLHLPHUNLWWlYlVWLDDWWHHOOLVHOWDOLQMDOWDDQ
HURQQXW+HOVLQJLQ6DQRPLVWD MRWHQVHQNlVLWWHO\HLWXRPLWllQOLVllDLHPPLQVDQRW
WXXQ9LLVLPXXWDMXONDLVXDRYDWHULW\LVDORMHQOHKWLlMDVLLQlPLHOHVVlQHMROlKW|NRKGLO
WDDQHURDYDW+HOVLQJLQ6DQRPLVWDMD6XRPHQ.XYDOHKGHVWl
´(UlV YLUNDYHOL YlLWWL HWWl NDVYDWXVWLHGH RQ WLHWHHQl DLYDQ VDPDQODLVWD
NXLQHVLPHUNLNVLNHPLD0XWWDHLNHPLDROHULLSSXYDLQHQVLLWlPLOODLQHQSR
OLWLLNNDPDDVVDYDOOLWVHH.DVYDWXNVHQWDYRLWWHHWVHQVLMDDQUHDJRLYDWQR
SHDVWL\KWHLVNXQQDQPXXWWXPLVHHQ.DVYDWXVWLHWHHQHPHULWXVSURIHVVRUL
3DDYR3lLYlQVDOR+6
OpettajassaQlN\L\KWHLVNXQQDQLGHRORJLVHQNHKLW\NVHQNDDULNHQWLHVNDLNNHLQVHOYLP
PLQOXYXQNRXOXWXNVHQWHHPRMDROLYDW\NVLO|UDXKDMD\PSlULVW|.RXOXODLWRVDP
PHQVLNODVVLVHVWDKXPDQLVWLVHVWDVLYLVW\VLKDQWHHVWDMD6QHOOPDQLQSHULQQ|VWl6LYLVW\V
WDUNRLWWL OXYXOOD YDOPLXNVLD SROLLWWLVHHQ RVDOOLVWXPLVHHQ MD NULLWWLVHHQ DMDWWHOXXQ
.RXOXLVVDKDOXWWLLQNDVYDWWDDLKPLVLl´MRWNDRYDWKHQNLO|NRKWDLVHVWLYDOPLLWDRWWDPDDQ
NDQWDDDVLRLKLQWRLPHOLDLWDLKPLVLlMRWNDSXXWWXYDWDVLRLKLQRLNHDOODWDYDOOD´<NVLSll
PllULVWlROLHUllQODLQHQPDDLOPDQNDQVDODLVXXVMRKRQNXXOXLYDWPXXQPXDVVDLKPLV
RLNHXGHW\PSlULVW|QVXRMHOXUDXKDQW\|VHNl\OHLQHQLKPLVNXQQDQNHKLW\NVHHQYDLNXW
WDPLQHQ$UNLHOlPlVVlVLYLVW\VLKPLVHQ WXOLKDUMRLWWDDNULWLLNNLlHVLPHUNLNVLVXKWHHVVD
PHGLDDQMDPDLQRQWDDQMRLGHQPROHPSLHQYlLWHWWLLQPDQLSXORLYDQLKPLVPLHOLl
2SHWWDMLHQPDDLOPDQNDWVRPXVROLHGHOOHHQSllRVLQSRUYDULOOLQHQPXWWDSXKHLVWDMDNLU
MRLWXNVLVWDROLKDYDLWWDYLVVDP\|VPHONRLQHQPllUlYLKUHllDMDWWHOXD.RXOXWXNVHQHH
WRVVHXUDLOLOXYXQWUHQGHMlMRLVWD\NVLMXSSLXVORLVWLSRLVVDROROODDQ6XKGHPDUN
NLQDYRLPLLQROLRSHWWDMLHQSRUYDULOOLVXXWHHQQlKGHQ\OOlWWlYlQNLHOWHLQHQ.XOXWXVROLVL
YLVW\VLKDQWHHQYDVWDLVWD2SHWWDMDVVDNULWLVRLWLLQNLQWRLVWXYDVWLNDXSDOOLVXXWWDMDPDWH
ULDNHVNHLV\\WWl0DUNNLQRLGHQWXRPLQHQNRXOXLKLQROLVLWXROORLVHQPLHOLSLWHHQPXNDDQ
PHUNLQQ\W NRXOXWXNVHQ MD VLYLVW\VWDVRQ ODVNXD VHNl ODDMDDODVLXXGHQ NDWRDPLVWD
.RXOXLKLQKDOXWWLLQOXYXOODOLVllDXWRQRPLDDMDVHWDUNRLWWLYDSDXWWDVHNlYDOWLRE\
URNUDWLDVWDHWWlWDORXVHOlPlVWl
8XWHHQVRSHXWXPLQHQWDSDKWXLYXRVLHQ±DLNDQDMROORLQPDUNNLQDNULLWWLVHW
llQHQSDLQRW YDLPHQLYDW MD NRXOXW DONRLYDW NLOWLVWL WHKGl \KWHLVW\|Wl \ULW\VWHQ NDQVVD
HWHQNLQNXQQLLVWlLWVHVWlNLQROLWHKW\\ULW\NVLl2SHWWDPLQHQPXXWWXLKLOMDOOHHQNRQVXOWWL
MD YDOPHQQXVW\|NVL 2SSLODLVWD WXOL DVLDNNDLWD MD NRXOX ROL NXLQPLNl WDKDQVD WXRWH
MRQND YDQKHPPDW VDDWWRLYDW ODSVHOOHHQ YDOLWD 7DORXGHQ DMDWWHOXWDSD QlN\L VLLQlNLQ
HWWlNRXOXQlKWLLQKHQNLO|NRKWDLVHQDLQYHVWRLQWLQD.XOXWWDMDNDVYDWXVKlYLVLNRXOXLVWD
MDWLODOOHWXOL\ULWWlMlNDVYDWXVMRWDROLMROXYXOODWXRWXMRLKLQNLQNRXOXLKLQ6DPDOOD
NRXOXODLVHQ MD RSLVNHOLMDQ RPDYDVWXXWD NDWVRWWLLQ WDUSHHOOLVHNVL OLVlWl 3LNNXODVWDNLQ
YDDGLWWLLQYDVWXXVHHQHOlPlQDVHQWHHVWDDQMDRSSLPLVHVWDDQ

7HNVWHLVVlDVHWHWWLLQYDVWDNNDLQPllUlOOLQHQWDVDDUYRMDODDGXOOLQHQWDVDDUYR7DVD
YHUWDLVHWNRXOXWXVPDKGROOLVXXGHWKDOXWWLLQODDMDOODULQWDPDOOD WXUYDWDHLNlOHKGHVVlOL
SXWHWWXHOLLWWLNRXOXMHQSXROHVWD9DQKDQDLNDLVWDWDVDDUYRDHLKDOXWWXNRNRQDDQK\OlWl
PXWWDVLWlHLPllULWHOW\HQllDLQRDNVLNULWHHULNVL/DDGXOOLQHQWDVDDUYROlKWLVLLWlHWWl
HULODLVLDLKPLVLlNRKGHOODDQHULWDYDOOD7RLVHWRYDWHVLPHUNLNVLQRSHDPSLDRSSLPDDQ
7DVDDUYRDROLP\|VPDKGROOLVXXVYDOLWDHULODLVLVWDYDLKWRHKGRLVWD(URMDHLHQllYDV
WXVWHWWXYDDQQLLWlKDOXWWLLQMRSDWLHWRLVHVWLV\QQ\WWll2VDVLLWlWDSDKWXLRPDOHLPDL
VXXWWDVXRVLPDOODODKMDNNXXWWDKDQRQPRQHQODLVWD(SlLOWLLQN\OOlHWWlYDOLQQDLVXXGHQ
VHXUDXNVHQDRVDLNlOXRNDVWDSXWRDDSRLVN\\GLVWlPXWWDVLLWlHLVHXUDQQXWDMDWXVWD
UDMRLWWDDSDUHPPLQVXRULXWXYDQHQHPPLVW|QYDOLQQDQYDSDXWWD6\UMl\W\PLVWlSDKRLWHO
WLLQPXWWHLDNWLLYLVHVWLYDVWXVWHWWX
.RXOXWXVSXWNHQSllVVlHLKllP|WWlQ\WN\OPlQVRGDQDLNDLQHQXWRSLDSLHQHPSLHQVR
VLDDOLVWHQHURMHQ\KWHLVNXQQDVWDYDDQWDVDDUYRNVLNDWVRWWLLQPDNVXWWRPDQNRXOXWXN
VHQ MRNDLVHOOH \NVLO|OOH WDNDDPDPDKGROOLVXXVNHKLWWll NDSDVLWHHWWLDDQ.l\WWlPlOOl
\KWHLVNXQQDQ WDUMRDPDQ PDKGROOLVXXGHQ K\YLQ \NVLO| SDUDQWDD PDKGROOLVXXNVLDDQ
PHQHVW\lNLOSDLOX\KWHLVNXQQDVVD.RXOXLVVD WDSDKWXL VLWHQ ORSXOOLQHQ VLLUW\Pl
OXYXQDOXQYDVHPPLVWRODLVHVWDORSSXWXORVWHQWDVDDUYRVWDOLEHUDDOLQPDKGROOLVXXNVLHQ
WDVDDUYRQVXXQWDDQ
Taide-lehdessäNHKLW\NVHQVXXQWDROLVDPDQNDOWDLQHQ7DLGHNLQHWVLOXYXQMlONL
SXROHOODDXWRQRPLDD6HHLKDOXQQXWSDOYHOODYDOWLRWDWDLNDXSDOOLVLDNRQHLVWRMD7DL
WHLOLMDWROLYDWOXRSXQHHWHGHOOLVHQYXRVLN\PPHQHQSXROXHSROLLWWLVHVWDVLWRXWXPLVHVWDDQ
PXWWDHLYlWVLOWLNDLNHVWD\KWHLVNXQQDOOLVXXGHVWDDQ.DQQDQRWRWWDSDKWXLYDWQ\WSXROX
HLGHQXONRSXROHOODVLWRXWXPDWWRPLQDNULLWLNNRLQD7DLVWRODLVDMDWKHUlWWLYlWSXLVWDWXNVLD
PXWWDYDVHPPLVWRODLVXXVRWHWWLLQNXLWHQNLQlO\OOLVHVWLYDNDYDVWL
3RVWPRGHUQLVPLROLOXYXQNHVNHLVHPSLlSXKHHQDLKHLWDROOHQ OlKLQQl WDLWHHQ MD
NXOWWXXULQ VLVlSLLULOlLVWHQ KLHNNDODDWLNNROHLNNLl0DDOOLNNRMD HL NHVNXVWHOXXQ NXWVXWWX
.RYLQSRVWPRGHUQLNVLSRVWPRGHUQLHLQlKWlYlVWL WDLWHHVVDNDDQHKWLQ\WNHKLWW\lVLOOl
UDMDQYHGRWWDLWHHQMDYLLKWHHQVHNlVLYLVW\NVHQMDUDKDQYlOLOOlROLYDWHGHOOHHQNRKWDODL
VHQM\UNlW/HKGHVVlWHKWLLQVHOYlSHVlHURDVLDQWXQWLMDWXONLQQDQMDPDDOOLNNRWXONLQQDQ
YlOLOOH6XXUWD\OHLV|lHLKDOXWWXNRVLVNHOOD7DLGHHLDYDXWXQXWNDDQVXXUHOOH\OHLV|OOH
KHOSRVWLNRVNDVHQWXONLQWDROLYDUVLQWHRULDMDILORVRILDSDLQRWWHLVWD
3HGDJRJLLNDQDSXODLVSURIHVVRULMDVRVLRORJLDQGRVHQWWL-RHO.LYLUDXPDOXRQQHKWLVXRPDODLVHQNRXOXWXVSROLWLL
NDQDUYRMHQPXXWRVWDVHXUDDYDVWL´9LLPHLVWHQYXRGHQDLNDQDNRXOXWXVSROLWLLNNDDRQ6XRPHVVDSHUXVWHOWX
WDVDDUYRQQlN|NXOPDVWDOXYXQSHUXVNRXOXXXGLVWXVROLWXRQQlNHP\NVHQNHVNHLQHQVDDYXWXV+\YLQYRLQ
WLYDOWLRQOXYXOODDONDQXWUDNHQQXVNDXVLPHUNLWVLNRXOXWXVSROLWLLNDVVDPDKGROOLVXXWWDNRXOXQNl\QWLLQYDQKHP
SLHQYDUDOOLVXXGHVWDMDDVXLQSDLNDVWDULLSSXPDWWD7DVDDUYRDROLP\|VNHVNLDVWHHQXXGLVWXVMRNDWXUYDVLRSLVNH
OXSDLNDQNDLNLOOHRSSLYHOYROOLVXXWHQVDSllWWlQHLOOH7DVDDUYRHLHQllNl\NRXOXWXVXXGLVWXVWHQSHUXVWHOXNVL7DU
YLWDDQ\NVLO|QYDSDXWWDMDRUJDQLVDDWLRLGHQWRLPLYXXWWDNXYDDYLDSHUXVWHOXMD7DVDSlLVWlYlNVLPLHOOHW\QSHUXVNRX
OXQWLODOOHRQOXRWDYDHULODLVLDNHVNHQllQNLOSDLOHYLDNRXOXMDMRLVWDYDOLWD6HQRYDWYXRGHQDOXVWDPDKGRO
OLVWDQHHWSDLNDOOLVHWRSHWXVVXXQQLWHOPDWMDNRXOXSLLULMDNRMHQSRLVWXPLQHQ+6
OXYXQWDLGHNHVNXVWHOXDYlLW|VNLUMDVVDDQWXWNLQXW/HHQD0DLMD5RVVLWRWHVLHWWlWDLWHHQYDSDXVSXKHVXR
UDVWDDQNHKRWWLS\V\PllQ\KWHLVNXQQDQXONRSXROHOOD7DLGHQRVWHWWLLQKLHUDUNNLVHVWLSROLWLLNDQ\OlSXROHOOH3XR
OXHSROLWLLNNDDYDUVLQNLQNDUVDVWHWWLLQPXWWDRVDOOLVWXPLHQMDNDQQDQRWRWVlLO\LYlWHGHOOHHQWDLGHSXKHHVVD(GHOOL
VHQYXRVLN\PPHQHQVRVLDOLVWLVHQUHDOLVPLQVLMDVWDWDLWHHQNHQWlOOlYDOOLWVLRSSRVLWLRDVHQQHROHPDVVDROHYDDQ\K
WHLVNXQWDDQ5RVVL

.DXSDOOLVXXGHQMDUDKDQNULWLLNNLMDWNXLYLHOlODPDQDONXYDLKHHVVD9XRQQDNULLWWL
VHWllQHQVlY\WVHOYlVWLSHKPHQLYlW9LHOlVHOYHPSLPXXWRVROLQlKWlYLVVlVHXUDDYDQD
YXRQQD7DORXGHOOLVHQNDVYXQORSSXPLVHQNDWVRWWLLQNLQWHKQHHQYDLNHDNVLYHWllUDMDD
K\YlQMDSDKDQYlOLOOH7DLWHHQMDUDKDQYlOLQHQYDVWDNNDLQDVHWWHOXKlOYHQLMDOHKGHQ
VLYXLOODDOHWWLLQ VXKWDXWXDP\|QWHLVHPPLQ WDLWHHQPDUNNLQRLQWLLQ.DXSDOOLVWHQ W|LGHQ
WHNHPLQHQROLMRDLYDQK\YlNV\WWlYll/HKWHHQLOPDDQWXLNULWLLNNLlMRVVDYDOLWHWWLLQKRO
KRXNVHVWDSV\\NNLVLVWlHVWHLVWlPXXWRNVHOOHMDYDQKDDWXNHYLVWDLQVWLWXXWLRLVWD$SX
UDKDMlUMHVWHOPllDUYRVWHOWLLQNXYDWDLGHNOLNLQHOlWWlMlNVLMDYDOWLRQl\WWl\W\LVHQVXURLMDQD
MD KROKRRMDQD OXYXOOD 6XRPHQ WDLWHHQDSXMlUMHVWHOPl ROL MRVVDLQ SXKHHQYXR
URLVVD DUYLRLWX HULQRPDLVHNVL MRSD PDDLOPDQ SDUKDDNVL 7DLGHOHKGHQ NLHOL PXXWWXL
KHOSSROXNXLVHPPDNVLbO\OOLVWlWDLWHRUHHWWLVWDSHUXVWDDWDLWHHQ\PPlUWlPLVHHQHLNDW
VRWWXHQllYlOWWlPlWW|PlNVL
ParnassossaNl\WLLQP\|VNHVNXVWHOXDSRVWPRGHUQLVWDOXYXQSXROHVVDYlOLVVl
/HKGHQVLYXLOWDYlOLWW\LDMDWXVHWWlPDDLOPDROLWXROORLQMRNVHHQNLQNDXKHDSDLNND,Wl
(XURRSDQNXPRXNVLDNRPPHQWRLWLLQ OHKGHVVlYDUVLQ YlKlQ/lKLQQlPXXWRVQlN\L
HWWl1HXYRVWROLLWRVWDYDSDXWXQHLGHQPDLGHQMDHQWLVWHQVRVLDOLVWLPDLGHQNLUMDLOLMRLGHQ
MDUXQRLOLMRLGHQWHNVWHMlDONRLHVLLQW\lUXQVDDVWLOXYXQODPDVWDSXKXWWLLQNRKWDODL
VHQYlKlQ.DXSDOOLVXXGHQMDPDUNNLQRLGHQYRLPDOOLVHPSLHVLLQWXORQRWHHUDWWLLQPXWWD
PLWllQODDMHPSDDSURWHVWLULQWDPDDHLOHKGHVVlHLHVLLQW\Q\W7RLVDDOWDOHKGHVVlHLROOXW
PXXWRNVHVWDLQQRVWXQHLWDNDDQ3ROLWLLNNDDOXYXOOD3DUQDVVRVVDHLRLNHDVWDDQRO
OXW6LWlNLQHQHPPlQ OHKGHVVl MXONDLVWLLQ NLUMDOOLVXXGHQ MDNLHOHQ WHRULDDNlVLWWHOHYLl
DUWLNNHOHMD
/HKWL ROLKlPPlVW\WWlYlQHSl\KWHLVNXQQDOOLQHQ MDVHOODLVHQD Wl\GHOOLQHQOXYXQ
SHLOLNXYD6HHLROOXWDLNDDQVDYDVWDDQHLNlVLLQlPXNDQD0LNlOLOXYXQDOXQNLU
MDLOLMDQ\KWHLVNXQQDOOLVHQURROLQKDOXDD3DUQDVVRQSHUXVWHOODNLWH\WWllQLLQNLUMDLOLMDROL
\KWHLVNXQWDDVLYXVWDWDUNNDLOHYDNLHOHQNl\W|QDPPDWWLODLQHQ6HROLNDXNDQDNDKGHQ
YXRVLN\PPHQHQWDNDLVHVWDSROLLWWLVHVWDRVDOOLVWXMDVWD
Kuntalehdestä SllWHOOHQ OXYXQ ODPD HL PHUNLQQ\W NXQWDSXROHOOD GUDPDDWWLVWD
LGHRORJLVWDPXXWRVWDVXKWHHVVDHGHOOLVHHQYXRVLN\PPHQHHQ'UDDPDWXOLOHLNNDXVWHQ
PXRGRVVD.XQWDOHKWLROLWXWNLPXVDMDQNRKWDQDYRLWWRSXROLVHVWLNXQQDQMDYDOWLRQKDOOLQ
QRQMRKWDYLHQYLUNDPLHVWHQOHKWLMRVVDUXRKRQMXXULWDVRQW\|QWHNLMlQWDLNXQQDQDVXN
NDDQllQLNXXOXLKHLNRVWLOXYXOODRVDNXQWDSXROHQSllWWlMLVWlROLMRRSSLQXWXXV
OLEHUDOLVPLQDDNNRVHW.XQWLHQPHQRWNDVYRLYDW MDWNXYDVWLPXWWDWRLVDDOWDNDQVDQWD
ORXGHQNDVYXYDXKWLROLNRNRYXRVLN\PPHQHQDMDQK\Yll1LLQSlXXVOLEHUDOLVPLQDYDLQ
ODXVH´PHLOOlHLROHHQllYDUDD´ MDVHQPXNDLVHWVDQHHUDXNVHWMDNXOXMHQNDUVLPLVHW
SXXWWXLYDWSXKHLVWD.DQVDODLVWHQ WDUSHHW WXOLYDWOXYXOODHQVLQ MDYDVWDVHQ MlO
NHHQSRKGLWWLLQWDORXWWD
/DPDDMDQSXKHHVVDYDOWLRQWDORXVROLNRNRDMDQ\OlNRQWHNVWL+XLSSX\NVLO|LVWlHLSX
KXWWXMXONLVHOODSXROHOODYDDQDLQRDVWDDQDOKDLVLVWDNXVWDQQXNVLVWD3lWHY\\VYDDWLPXN
VLDHVLWHWWLLQDOHQQHWWDYDQXVHLVLLQMXONLVLLQWHKWlYLLQ(GHOOlVDQRWWXKRXNXWWHOHHMRKWR
SllW|NVHQMXONLVHQVHNWRULQXXGLVWDMLOOHHLROOXWVXXUWDYlOLlNHLWlNXQQDOODROLW|LVVl
NXQKDQPHQRMDVDDWLLQVXSLVWHWWXD3DUDVMDRVDDYLQW\|YRLPDWXOLRVRLWWDD\NVLW\LVHQ
VHNWRULQ SDOYHOXNVHHQ -XONLVHOOH SXROHOOH MlLKHLNRPSLDLQHV MRND SLWL SLLVNDWD WHNH
PllQW\|QVlPDKGROOLVLPPDQNXVWDQQXVWHKRNNDDVWL

9DOWLRMDNXQQDWW\|DQWDMLQDVDPDLVWXLYDW\NVLW\LVHQSXROHQW\|QDQWDMLLQ6HQV\PEROLQD
ROLYDOWLRQW\|DQWDMDMlUMHVW|QSHUXVWDPLQHQ8XGHWW\|HOlPlQNl\WlQQ|WROLYDWVHOYlVWL
W\|QDQWDMDQLGHRLWD.LOSDLOXQOLVl\VWlHLNRVNDDQHVLWHWW\W\|QWHNLM|LGHQSXROHOWD.LO
SDLOXQ LKDQQRLQWLD MDNDSHDD WXORVDMDWWHOXDNULWLVRLWLLQPLHOLSLGHSDOVWRLOODPXWWD MRKWR
KHQNLO|LGHQVXXVWDVHOODLVLDSXKHLWDHLNXXOWX6XSLVWXNVHWMDORPDXWXNVHWODPDDLNDQD
VHNlSDOYHOXMHQ\NVLW\LVWlPLQHQKHUlWWLYlWNXQQDQW\|QWHNLM|LVVlP\|VSDKDDYHUWDMD
W\|LOPDSLLULQUDSRUWRLWLLQKHLNHQW\QHHQ
.XQWDSXROHQLGHRORJLQHQNHKLW\VNXONLVLWHQHWWlOXYXOODXXVOLEHUDOLVPLROLROOXW
\NVLPDKGROOLVXXVPXLGHQMRXNRVVDYDVWDWDNXQWLDNRKGDQQHLVLLQKDDVWHLVLLQ8XVOLEH
UDOLVPLQ VXXQWDDQ KRXNXWWHOL VH HWWl VLLKHQ VXXQWDDQ ROL PRQLVVD /lQVL(XURRSDQ
PDLVVDMRPHQW\OXYXOODNXQQDWSDNRWHWWLLQYDOWLRVWDNlVLQXXVOLEHUDOLVPLLQVllV
W|NXXULHQMDNLOSDLOXWWDPLVWHQNDXWWD8XVOLEHUDOLVPLHLROOXWNXQQLVVDHQllYDLKWRHKWR
YDDQSDNNR
Talouselämänkään\OHLVOLQMDHLGUDPDDWWLVHVWLPXXWWXQXWYXRVLHQ±YlOLOOl
-RYXRGHVWDDONDHQROLOHKGHVWlNl\Q\WVHOYlNVLHWWlMXONLQHQVHNWRULROLMlONHHQ
MllQ\WMDNDLNHVVD\NVLW\LVWlKHLNRPSL.ULWLLNNLYDOWLRWDNRKWDDQYRLPLVWXLVDPDDWDKWLD
NXQSHUHVWURLNDHWHQL,Wl(XURRSDVVD5HDOLWHHWLWPDKGROOLVHQUDMDWWXOLYDWVLOWLSROLWLL
NDVWD WDLSROLWLLNDVWD MDPDUNNLQRLOWD\KGHVVl7DORXVHOlPlWXQQXVWLYDOWLRQ MRKWDMXX
GHQ YDLNNDDONRLNLQOXYXQ ORSXOOD MRYDDWLD MXONLVHOWDVHNWRULOWD WRLPHQNXYDQVD
XXGHOOHHQPllULWWHO\l/HKWLHLROOXWDPPDWWL\KGLVW\VOLLNNHHQLKDLOLMDPXWWDD\OLLNHWWlHL
SDKHPPLQPROODWWXQLLQNDXDQNXLQPDDLOPDQSROLLWWLQHQWLODQQHROLMlQQLWW\Q\W*RUEDW
VKRYLQJODVQRVWYlOMHQVLOLHNDQDUXD6XRPHQNLQ\PSlULOOl MDVHQlN\LOHKGHQVLYXLOOD
9XRQQDD\OLLNNHHQDUYRVWHOXROLMRNlUNHYlPSllNXLQSDULYXRWWDDLHPPLQ
/DPDQVDDYXWWXDOXYXQPHQHVW\VWXRPLWWLLQSHONlNVLYDOKHHNVL,UWLRWWRHQWLVHHQ
ROLllULPPlLVHQ UDMXNDLNNLPLWlROL VDDYXWHWWXROL VDDYXWHWWXRQQHOOD±RVDDPLVHQ
DQVLRWDVHHLROOXW OXYXQKDUKRMDROLROOXWXVNR MlONLWHROOLVHHQ\KWHLVNXQWDDQ MD
SDOYHOXLKLQ1HROLYDWROOHHWYllULlKHYRVLD/DPDSDODXWWLDVLDWHQWLVHOOHHQYDLQWHROOL
QHQ WDYDUDWXRWDQWR YRL WXRWWDD PDDKDQ K\YLQYRLQWLD 7lUNHLQ DVHQQHPXXWRV 6XR
PHVVDROLVLXXVLDVHQQRLWXPLQHQ\ULWWlM\\WHHQ
(KGRWWRPDQWXRPLRQVDLOHKGHVVlDLNDDQPDUNNLQDWDORXGHQUDNHQWHLWDYllULVWlYlSR
OLWLLNND(OLQNHLQRWXHWROLYDWVLWlNXWHQROLP\|VKHLNNRMHQ\ULW\VWHQWXNHPLQHQ'DUYL
QLVPLROLPRUDDOLVHVWLRLNHLQMDWHUYHKG\WWlYll0LOOlWDKDQVDPXXOODORJLLNDOODWRLPLQHQ
WDORXVSROLWLLNDVVDROLYllULQ/HKGHOOlROLYLHKW\P\VMDRWHOODNDLNNLHWHHQWXOOXWSDUHP
SDDQMDKXRQRPSDDQ0DUNNLQRLVWDWXOLVXRUDVWDDQS\KLlNRVNHPDWWRPLD7lOODLVWD
PDUNNLQDWDORXVIXQGDPHQWDOLVPLDHLOXYXOODOHKGHVVlROOXWHVLLQW\Q\W0DUNNLQRLWD
NDQQDWHWWLLQPXWWDQHHLYlWROOHHWXVNRQWR
5DKDPDUNNLQRLGHQHVLLQQRXVXROLWHNVWHLVVlOXYXQDOXQLOPL|OXYXOODROLSX
KXWWXWDORXGHVWD\OHLVHVWLVXRPDODLVWD\ULW\NVLVWlMDPDDLOPDQWDORXGHVWD5DKDSXROHQ
WRLPLMDWHLYlWROOHHWNRURVWHWXVWLHVLOOl(QVLPPlLVHQlODPDYXRQQDOHKGHVVlQRV
WHWWLLQPDUNNLQDW\NVLQRLNHXGHOODVXXQQDQQl\WWlMLNVL7lVWlVDDWWDDYHWllYDURYDLVHQ
K\SRWHHVLQVLLKHQVXXQWDDQHWWlOXYXQORSXQNDVLQRSHOLVWlKXROLPDWWDYDVWDOD
PDQDOHWWXDILQDQVVLUDKDRWWLWRGHOOLVHQNRPHQQRQ
OXYXQWDORXVNHVNXVWHOXVWDQLLQ7DORXVHOlPlVVlNXLQPXLVVDNLQMXONDLVXLVWDV\Q
W\LNlVLW\VHWWlMDSDQLODLVLD\ULW\NVLlSLGHWWLLQVHXUDWWDYLQDHVLNXYLQDVXRPDODLV\ULW\N
VLOOH.XWVXWWLLQKDQ6XRPHDNLQMRVVDLQYlOLVVl3RKMRODQ-DSDQLNVL6DNVDMDPXXWWLX
NDQWDORXVNXULQPDDWNHOSDLVLYDWWDDVWDORXVSROLWLLNDQPDOOHLNVL<KG\VYDOORLOODROLEXVL
QHVVPDDLOPDVVDRPDWLKDLOLMDQVDMD5XRWVLQUDWNDLVXMDRQWllOOlDLQDVHXUDWWXWDUNDVWL

.DQVDLQYlOLVHWYDLNXWWHHWROLYDWVXKWHHOOLVHQPRQLSXROLVLDMDQHQlN\LYlWP\|VNl\WlQ
Q|VVl NHVNXVSDQNLQ DMDPD WLXNND UDKDSROLWLLNND 6DNVD XXGHW W\|Q RUJDQLVDDWLR
PXRGRW -DSDQL W\|Q WHNLM|LGHQ RVDOOLVWXPLVPDKGROOLVXXNVLHQ OLVllPLVHKGRWXNVHW
5XRWVLVHNlODLVNDQUDKDQSDWLVWHOXRVDNHPDUNNLQRLOOD86$NXXOXLYDWNDLNNLYXRVL
N\PPHQHQORSXQWDORXVNHVNXVWHOXXQOXYXOOD-DSDQLVWDHLHQllSXKXWWXMD5XRW
VLOOHNllQQHWWLLQVHONl MRWHQ MlOMHOOH MlLYlW(86DNVDEXGMHWWLNXUL MD<KG\VYDOODWNLO
SDLOXRVDNNHHQRPLVWDMDW
+XRPDDPPHQlLQNDLNLVVDWXWNLPXVDLQHLVWRQOHKGLVVlWDSDKWXQHHQNHKLW\NVHQROOHHQ
VDPDQVXXQWDLQHQ PDUNNLQDW WXOLYDW NDLNNLDOOH <KWHLVNXQQDQ HUL DODW VDLYDW XXGHQ
IXQNWLRQ MRNDNDLNNLDOODOLLWW\LWDORXWHHQ0XXWRVQlN\LNDQVDODLV\KWHLVNXQQDQWDVROOD
LGHRORJLVHQ\KGHQPXNDLVXXGHQ OLVllQW\PLVHQl OXNXROL ROOXW LGHRORJLVHVWL NLU
MDYD±HLPLVVllQQLPHVVlSHONNlMXSSLHQYXRVLN\PPHQ.\PPHQOXYXOOHROLROOXWW\\
SLOOLVWlDXWRULWllULQHQXONRSROLLWWLQHQNXULQSLWRPDUNNLQRLGHQYDSDXWWDPLQHQMDYRLPD
NDVMXONLVHQVHNWRULQODDMHQHPLQHQVHNlDXWRQRPLVXXGHQMDRPDQPHUNLW\VPDDLOPDQ
HWVLPLQHQNDQVDODLV\KWHLVNXQQDVVDOXNXROLSXROLPDWNDDQVDDSXHVVDDQLGHROR
JLVHVWLVHOYlVWLPXVWDYDONRLVHPSL9DLNNDRVLHQRUJDQLVDWRULQHQDXWRQRPLVXXVOLVllQ
W\LVXKWHHVVDNHVNXNVHHQQLLQVDPDOODNHVNXNVHVWDNlVLQNHKLWHWWLLQ\KGHQPXNDLVWD
YLDPLWWDUHLWD RVLOOH 7XORVWDYRLWWHLOOD WRLPLMDW YHGHWWLLQPXNDDQ VDPDDQ WDORXVSHOLLQ
0XXWRNVHOODROLNULLWLNNRQVDMDYDVWXVWDMDQVDPXWWHLVLOWLNXQQROOLVWDYDLKWRHKWRD1LLQSl
ODPDQ MlONHLVHW SROLLWWLVHW SllYDLKWRHKGRW Ql\WWLYlW W\SLVW\YlQ NDKWHHQ WRLPLMD MRNR
NDQQDWWLXXGLVWXNVLDWDLYDVWXVWLQLLWl
0XUURNVHQ\KWH\GHVVlV\QW\LXXVLDLGHQWLWHHWWHMlMDURROHMDMRWNDROLYDWSHUlLVLQOLLNH
HOlPlVWlMDXUKHLOXVWD6HQWHUPHMlROLYDW\ULWWlMlYDOPHQWDMDDVLDNDVNXOXWWDMDWRL
PLWXVMRKWDMDMDQLLQHGHOOHHQ/LLNHHOlPlWDDVODLQDVLXUKHLOXOWDYRLWWDPLQHQMDYDOPHQ
WDPLQHQROLYDWVLHOWlSHUlLVLQ9LHVWLROLNDLNNLDOODVDPDWXOLWHKGlPLWDWWDYLVVDROHYDD
WXORVWD6LHOOlPLVVlPLWWDUHLWDHLROOXWYDOPLLQDQHWXRWLLQVLQQHYDOWLRQWRLPHVWD0HU
NLWWlYLQDVLDROLMXXULYDOWLRQIXQNWLRQPXXWRVKHQJHOOLVHQ\KWHLV|QMDNRQIOLNWLHQVllWH
OLMlQWHKWlYlQMlONHHQVHDONRLNLOSDLOXWWDDMDYDOPHQWDDNDQVDODLVLDDQ7l\GHOOLQHQYDO
WLRQPXRGRQPXXWRVHLROOXWNRVNDMXONLVHOOHVHNWRULOOHVlO\WHWWLLQHGHOOHHQP\|VKRLYD
MDVLYLVW\VWHKWlYLl
3XKHHQDROHYLVVDOHKGLVVlPXXWRVVXKWHHVVDHQWLVHHQROLVLWlVXXUHPSLMDKLWDDPSL
PLWlNDXHPSDQDOHKWLROLOXYXOODROOXWKHQNLVHVWLOLEHUDOLVPLVWDXXVOLEHUDOLVPLVWD
7DORXVHOlPlVVlMD.XQWDOHKGHVVlORLNNDROLO\K\LQ+HOVLQJLQ6DQRPDWNRQVHQVXNVHQ
llQHQNDQQDWWDMDQDMD6XRPHQ.XYDOHKWLVLYLVW\VSRUYDULVWRQOHKWHQlVXRULWWLYDWVLLUW\
PlQP\|VNLQ YDLYDWWRPDVWL  7DLGHOHKGHVVl MD2SHWWDMDVVD MRLVVD ROL ROOXW YDOODOOD
NDXSDOOLVXXVMDNXOXWXVNULLWWLV\\VOXYXOODPDWNDROLSLVLQ1HNLQVRSHXWXLYDWOR
SXOWDODPDQORSSXSXROHOODYXRVLQD±3DUQDVVRROLVLYXOOLVXXWHQVDYXRNVL
SRLNNHXVMRXNRVWD9DLQPXXWDPDOODOHKWHHQNLUMRLWWDQHLVWDROLWDUYHRWWDDNDQWDDHGHV
MROODLQWDYDOOD\KWHLVNXQQDOOLVHVWL6HYRLWDQHHQWXONLWDKLOMDLVHQDP\|QW\PLVHQl
7XWNLPXVWXORNVHQLYXRVLHQ±RVDOWDYDVWDVLYDWSLWNlOOHPXLGHQWXWNLMRLGHQ
O|\G|NVLl9DOWLRMRKWRLVXXVWRGHOODNLQNlUVLWDSSLRQNXWHQ6XWHODMDPXXWYDVHPPLVWR
ODLVHWWDORXVWLHWHLOLMlWHVLWWlYlW8XVLILQDQVVLNDSLWDOLVPLYDLNXWWLNRYHPPDOWDNXLQN\O
PlQVRGDQDLNDLQHQNDSLWDOLVPL.lN|QHQQl\WWLROHYDQRLNHDVVDVLLQlHWWlVRVLDOLVPL
ROLYDLNXWWDQXWNDSLWDOLVPLLQSHKPHQWlYlVWL0DUNNLQRLGHQYRLWWRNXONXVHNlPDUNNLQD
ORJLLNDQMDNLOSDLOXSHULDDWWHHQOHYLlPLQHQNDLNNLDOOH\KWHLVNXQWDDQROLKDYDLWWDYDLOPL|
(QWlVVl\KWH\GHVVlHQllPDLQLWVHOlKGHYLLWWHLWlNRVNDN\VHRQMRNHUUDQHVLWHW\VWlDVLRLVWD3XKHHQDROHYDW
WXWNLPXNVHWO|\W\YlWOlKGHYLLWWHLQHHQMRKGDQWROXYXQVLYXLOWD

NXWHQ+HLVNDOD/XKWDNDOOLRMDPXXW8XVL-DNRNLUMDQNLUMRLWWDMDWWRWHVLYDW.XLVPDQQl
NHP\V DPHULNNDODLVW\\SSLVHQ PDUNNLQDWDORXGHQ YRLWRVWD ,Wl(XURRSDQ NXPRXVWHQ
VHXUDXNVHQDRVRLWWDXWXLSDLNNDQVDSLWlYlNVLP\|VRPDVVDDLQHLVWRVVDQL
7XWNLMRLGHQ NHVNXXGHVVD \OHLQHQ KDYDLQWR RQ JOREDDOLWDORXGHQ MD PDUNNLQDYRLPLHQ
QRXVXOXYXQORSSXSXROHOODYDOWLRQMDSROLWLLNDQ\OlSXROHOOH7LODQWHHVVDYDOWLRQRQ
SDNNRRVDOOLVWXDNLOSDLOXXQNDQVDLQYlOLVHVWlSllRPDVWD2PDWWXONLQWDQLPHQHYlWMRSD
DVWHWWDSLGHPPlOOH.DSLWDOLVPLQKHQNLMDSllRPDVLMRLWWDMDQORJLLNNDOlYLVWLYlWNRNR\K
WHLVNXQQDQMDXXGLVWLYDWVHQKHQNLVHVWL0XXWRNVHQXORWWXPLQHQMXONLVHOOHVHNWRULOOHWX
NHH.DQWRODQMDPXLGHQYlLWHWWlXXVOLEHUDOLVWLVHQDMDWWHOXWDYDQ\OHLVW\PLVHVWlMRKWDYLHQ
SROLLWLNNRMHQMDYLUNDPLHVWHQNHVNXXGHVVD.DQWRODQNXYDDPDLOPL|WDORXGHQQRXVH
PLQHQ WRGHOOLVXXGHQ NXYDNVL MD SROLWLLNDQ PXXWWXPLQHQ HSlWRGHOOLVHNVL QlN\LP\|V
RPDVVDDLQHLVWRVVDQL/DPDMDWDORXGHQJOREDOLVDDWLRHLYlWROOHHWDLQRLWDWHNLM|LWlVLL
KHQYDDQVRVLDOLVPLQURPDKGXNVHQWXONLQWDYDLNXWWLP\|V6RVLDOLVPLVVDKDQWDORXVROL
DOLVWHLVWDSROLWLLNDOOH6RVLDOLVPLQ WDSSLR\KGHVVl ODPDQNDQVVDKRXNXWWHOLYDWDMDWXN
VHHQHWWlSROLWLLNNDRQDOLVWHWWDYDWDORXGHOOH
.DQWROD5XVL MD9LVXULSXKXLYDW VLLUW\PlVWl NDQVDLQYlOLVHVVl SROLWLLNDVVD JHRSROLWLL
NDVWDJHRWDORXWHHQ2PDVVDDLQHLVWRVVDQLROLKDYDLWWDYLVVDNXLQNDVLLUW\PlROLHQVL
YDLKHHVVDDMDWXNVHOOLQHQ3ROLWLLNNDDNRPPHQWRLQHLGHQPDDLOPDQNXYDPXXWWXL,Wl(X
URRSDQNXPRXVWHQVHXUDXNVHQDVLWHQHWWlWDORXVV\UMl\WWLSXKHLVVDVRWLODDOOLVHQYRL
PDQWlUNHLPSlQlSROLLWWLVHQYDOODQOlKWHHQl.\OPlQVRGDQYLLPHLVLQlYXRVLQD±
WlPlQNDOWDLVLDDUYLRLWDHLKDYDLQWRMHQLPXNDDQHVLWHWW\5XVLQYlLWH MRQNDPX
NDDQXONRSROLWLLNNDODNNDVLVDPDOODNXONHPDVWDVLVlSROLWLLNDQHGHOOlYDKYLVWDDRPDQ
WXONLQWDQLSROLWLLNDQ\OLPPlQWRLPLQWDNRQWHNVWLQYDLKWXPLVHVWDOXYXQDOXVVDXONR
MDWXUYDOOLVXXVSROLWLLNDVWDWDORXWHHQ.DQWRODQYlLW|VNLUMDVVDDQHVLWWlPlHOLLWLQLGHRORJL
QHQ NllQQ|V QlN\L RPDVVD DLQHLVWRVVDQL 6XRPHVVD DUJXPHQWDDWLRQ PXXWRNVHQD
YXRGHQDOXVVD
.ROPHYXRWWD1HXYRVWROLLWRQKDMRDPLVHQMlONHHQ6XRPLOLLWW\L(XURRSDQ8QLRQLQMlVH
QHNVL(8MlVHQ\\VNHVNXVWHOXVVD0RLVLRQNXYDDPD MDNRLQWRLOLMRLKLQYDVWXVWDMLLQ MD
HSlU|LMLLQ LOPHQL VHOYlVWL P\|V RPDVVD DLQHLVWRVVDQL .DQQDWWDMDW ROLYDW DLQDNLQ
RPDVWDPLHOHVWllQHGHOOlNlYLM|LWl(8MlVHQ\\VHLSHONlVWllQPXXWWDQXW6XRPHQSR
OLLWWLVWHQU\KPLHQYlOLVLlYRLPDVXKWHLWDNXWHQ0RLVLRWRWHDDYDDQMlVHQ\\WWlP\|VNl\
WHWWLLQDLYDQWLHWRLVHVWLVLLKHQWDUNRLWXNVHHQ7DORXGHQMDWXUYDOOLVXXGHQULQQDOOHWDLMRSD
QLLGHQRKLQRXVLMlVHQ\\VNHVNXVWHOXVVDLGHQWLWHHWWL6LLKHQOLLWW\LPLOWHLNXOWWXXULUDVLVWL
VLDSLLUWHLWlNXQ MlVHQ\\GHQNDQQDWWDMDWYDDWLYDWHWWHL6XRPLPLVVllQQLPHVVlVDD
MllGl,Wl(XURRSDQEPDLGHQVHXUDDQ-lVHQ\\GHQYDVWXVWDMLHQSXKHLVWDLOPHQLXVHLQ
HSlOXXORXONRPDDODLVLDNRKWDDQ
2NNRQMDNXPSSDQHLGHQKDYDLWVHPDDOXHHOOLVHQNHVNLWW\PLVHQWHQGHQVVLHLVXRUDDQ
QlN\Q\W RPDVVD DLQHLVWRVVDQL MRKWXHQ VLLWl HWWl Nl\W|VVlROL SllDVLDVVD HWHOlLVHQ
6XRPHQOHKWLl.HVNXVWDSHULIHULD±MDNRWXOLRPDVVDDLQHLVWRVVDQLHVLLQSDUHPPLQYDO
WLRLGHQWDVROOD-DNRROLPDDQWLHWHHOOLQHQPXWWDVHRQP\|VWDORXGHOOLQHQNXOWWXXULQHQ
MDRVLQP\|VLGHRORJLQHQVLNlOLNXLQOLEHUDOLVPLRQSDLNDQQHWWDYLVVDNHVNXNVHQMDQD
WLRQDOLVPLSHULIHULDQLGHRORJLDNVL+HOVLQJLQ6DQRPLVVD WLHWRLVXXVVLLWlHWWlPDDLOPD
MDNDDQWXXSHULIHULDDQMDNHVNXNVHHQROL,Wl(XURRSDQNXPRXVWHQMD(8MlVHQ\\VNHV
NXVWHOXQDLNDQDYRLPDNDV6RVLDOLVPLVWDYDSDXWXQXW,Wl(XURRSSDMD(8QXONRSXROL
QHQ6XRPLHGXVWLYDWSHULIHULDDOLEHUDDOLHQPLHOHVWl.DQVDOOLVPLHOLVHWNDWVRLYDWHWWl
SHULIHULVRLWXDYRLP\|V(8QVLVlOOl3HULIHULDDQDMDXWXPLQHQROLXKNDNXYDMRWDN\OPlQ
VRGDQNDNVLQDSDLVHVVDPDDLOPDVVDHLROOXW

+HLVNDODMD7LLKRQHQSLWLYlWOlKL\PSlULVW|QSROLLWWLVLDPXXWRNVLDNDLNNHLQWlUNHLPSLlWH
NLM|LQl6XRPHQPXXWRNVHVVD2OHQLOPDQPXXWDVDPDOODNDQQDOOD.HKLW\VNXONL6XR
PHVVD DLYDQ KDYDLWWDYDVWL YXRWHHQ VDDNND ,Wl(XURRSDQPXXWRVWHQ WDKGLVVD
9XRQQDHOHWWLLQN\OPlQVRGDQYLLPHLVWlYXRWWDMDXONRSROLWLLNDVVDYDOOLWVLHGHOOHHQ
WLXNNDNXUL.HNNRVHQSHULQW|ROLS\Kl.RQVHQVXV MD\KWHLVNXQWDUDXKDROLYDWDUYRV
VDDQ 1HXYRVWROLLWWR YDLNXWWL VXRPDODLVWHQ PLHOLLQ SDLWVL VRWLODDOOLVHQD SHONRQD QLLQ
P\|V6XRPHOOHLOPHLVHQK\|G\OOLVHQlNDXSSDNXPSSDQLQD/lQVLROLVLOWLWXOHYDLVXXV
,GHRORJLQHQPLHOHQNLLQWRVRVLDOLVWLVWDMlUMHVWHOPllROLMRKLLSXQXWOXYXQMlONLSXR
OLVNROOD
6HXUDDYDQDYXRQQDDOHWWLLQHQVLPPlLVWlNHUWDDXVNRDHWWl1HXYRVWROLLWRVVDWRGHOOD
WDSDKWXXVXXULDPXXWRNVLD.\OPlQVRGDQMlQQLWWHHWSXUNDXWXLYDW:DVKLQJWRQLQDVH
ULLVXQWDVRSLPXNVHHQ3HUHVWURLNDDNDLYDWWLLQ6XRPHHQNLQ,OPDSLLULRLNHLVWRODLVWXLMDOL
EHUDOLVRLWXLHGHOOLVYXRWHHQYHUUDWWXQD+HOVLQJLQ6DQRPLVVD(XURRSDVWDMDHXURRSSD
ODLVXXGHVWDSXKXWWLLQMRVLWHQHWWl6XRPLNLQROLPDKGROOLVWDVLVlOO\WWllVHQNRQWHNVWLLQ
MRVNDDQHLYLHOlSROLLWWLVHVWL/lQVL(XURRSSDHLHQllROOXW6XRPHVWDNDWVRWWXQDLNllQ
NXLQWRLVHOODPDQWHUHHOOD1DWLRQDOLVPLQRVWLMRKLHPDQSllWllQ.DQVDOOLVWDYHWHUDDQL
SlLYllYLHWWLLQHQVLNHUUDQWlQlYXRQQD
9XRQQD  ROL VDOOLWWXD MR DUYRVWHOOD 1HXYRVWROLLWWRD LOPDQ UDQJDLVWXNVHQ SHONRD
.RPPXQLVWLW DONRLYDW UXRVNLD LWVHllQ HLYlWNl N\HQQHHW HQll NXQQRQ XONRSROLLWWLVLLQ
NDQQDQRWWRLKLQ 6XRPDODLVHQ \KWHLVNXQQDQ NULLWWLVWl YHUWDLOXD OlQWHHQ DONRL WlQl
YXRQQDHVLLQW\lHQVLPPlLVHQNHUUDQ6XRPHQWRGHOOLVXXVMDOlQVLPDLVXXVROLYDWQ\W
SDOMRQVXXUHPPDVVDULVWLULLGDVVDNXLQNDNVLYXRWWDDLHPPLQ
(XURRSDQKXOOXQDYXRWHQDPDDVVDPPHNl\QQLVW\LKLVWRULDQXXGHOOHHQNLUMRLWXV
MRNDQlN\LHQVLPPlLVHQlWDOYLVRGDQV\\OOLV\\GHQSRLVS\\KNLPLVHQl6DPDOODWDSDKWXL
VLYLVW\QHLVW|QYRLPDNDVLUWDXWXPLQHQYDOWLRXVNROOLVXXGHVWDMRKRQ3DDVLNLYL.HNNRVHQ
OLQMDQWXNHPLQHQNLQROLNXXOXQXW/lQVLPDLVWDLGHQWLWHHWWLlMDPRUDDOLNlVLW\NVLlHLYRLQXW
KHLGlQPLHOHVWllQPLOOllQ\KGLVWll<<$6XRPHHQ8ONRSROLWLLNDQWXONLQQDVVDWDSDKWXL
NXLQVDODPDQLVNXVWDDVWHHQNllQQ|VVXKWHHVVDHQWLVHHQbO\N|WNDLSDVLYDWVLLUW\
PlULLWWLlYDQKDVWD(XURRSDVWDXXWHHQ(XURRSSDDQMRWDHLWXOOXWNRVNDXONRSROLLWWLQHQ
MRKWRWRUMXLPXXWRVWHQWDUSHHOOLVXXGHQ
9XRQQDHLWDSDKWXQXWHGHOOLVYXRGHQV\NV\\QYHUUDWWXQDVXXUHPSDDPXXWRVWD
(8MlVHQ\\GHVWlDOHWWLLQMXONLVXXGHVVDNHVNXVWHOODWRVLVVDDQ8ONRSROLLWWLQHQMRKWRSH
ODVLHGHOOHHQYDUPDQSllOOHMRVNLQ6XRPLLUWDDQWXLV\NV\OOl\NVLSXROLVHOODLOPRLWXNVHOOD
3DULLVLQ YXRGHQ  UDXKDQVRSLPXNVHVWD 1HXYRVWROLLWRQ KDMRDPLVYXRQQD N\OPlQ
VRGDQNRQWHNVWLURPDKWL ORSXOOLVHVWL9DQKDQDWLRQDOLVPLSllVLLUWLNDLNLVWDSLGlNNHLV
WllQMDV\\OOLVWHQHWVLQWlDONRL6XRPHVVD+HOPLNXXVVD6XRPLSllWWLKDNHD(X
URRSDQ8QLRQLQMlVHQ\\WWlMDVDPDQYXRGHQWRXNRNXXVVDWLODWWLLQKlYLWWlMlW<KG\VYDO
ORLVWD
<KWH\GHW6XRPHQVLVlSROLLWWLVHQNHKLW\NVHQMDPDDLOPDQSROLWLLNDQPXOOLVWXVWHQYlOLOOl
RYDWLOPHLVHW1LLQNDXDQNXLQ1HXYRVWROLLWRDSHOlWWLLQPDDQOlQVLPDLVWDLGHQWLWHHWWLl
SXROXVWHWWLLQ\KGHVVlWXXPLQODDMDOODULQWDPDOODOlQVLPDLVLDWLHGRWXVYlOLQHLWlYDVWDDQ
3XROXHHWWRPXXVMDOlQVLPDLVXXVHLYlWROOHHWWXROORLQWRLVLDDQWRLVHQVDSRLVVXONHYLDDVL
RLWD8ONRLVHQXKNDWHNLMlQKHLNHQW\HVVlOlQWWlDOHWWLLQVLYLVW\QHLVW|QWRLPHVWDNl\WWll
RPDDPDDWDYDVWDDQ6HYLHVWLN\OPlVWlVRGDVWDLUWDDQWXPLVHVWDMDORLNDVWDHLNHQHQ

NllQPDDOWDOlQQHQOHLULLQ1DWLRQDOLVPLQMXONLQHQHOLQWLODSXROHVWDDQULLSSXL1HXYRV
WROLLWRQVLVlLVHVWlNHKLW\NVHVWl0LWlYRLPDNNDDPPLQVXXUYDOWDQDDSXULNULWLVRLLWVHllQ
VLWlHQHPPlQVXRPDODLQHQQDWLRQDOLVPLQRVWLSllWllQHVLLQ
*OREDDOLSllRPDHLLOPDDQWXQXWW\KMlVWlVXRPDODLVHHQ\KWHLVNXQWDDQWl\WWlPllQVR
VLDOLVPLQ MD 1HXYRVWROLLWRQ MlONHHQVl MlWWlPll DXNNRD*OREDDOLWDORXV WXOL I\\VLVHVWL
PDKGROOLVHNVLWHNQRORJLDQNHKLW\NVHQP\|WlPXWWDQ\N\PXRWRLQHQJOREDDOLWDORXVRQ
HQQHQ NDLNNHD LGHRORJLVWHQ NDPSSDLOXMHQ WXORV 3ROLLWWLVHOWD SHUXVWDOWDDQ VHQ V\QW\
HGHOO\WWLXQLYHUVDDOLDLGHRORJLDDMROODLVLDROLYDWOLEHUDOLVPLMDNRPPXQLVPL.\OPlVRWD
ROL DOXVWD DONDHQ NDKGHQ5DQVNDQ NXPRXNVHQ SHULOOLVHQ NLOSDLOXDPDDLOPDQKHUUXX
GHVWDMDVHQORSSXWXORVUDWNDLVLVHQPLOOHSHUXVWDOOHJOREDOLVDDWLRNHKLWW\L-RQNLQVRUWLQ
JOREDDOLWDORXV ROLVL V\QW\Q\WP\|V VRVLDOLVPLQ YRLWRVWDPXWWD VH ROLVL ROOXW HULODLQHQ
PDDLOPDQWDORXV
,GHRORJLRLGHQNDPSSDLOXVVDPDDLOPDQKHUUXXGHVWD KXRPLRWD HL SLGlNLLQQLWWll \NVLQ
VRVLDOLVPLQ ORSSXYDLKHHVHHQ YDDQ NRNR N\OPlQ VRGDQ DLNDNDXWHHQ OXNX ROL
VLLQlPHUNLWWlYlYLUVWDQS\OYlVMDVHQYDLNXWXNVHWQlN\LYlWVLOORLQ6XRPHVVDNLQWRVLQ
OLHYHPSLQlNXLQPXLVVDOlQVLPDLVVD0DDLOPDQPDUNNLQRLGHQYRLPDOLVllQW\LDLQDVLWl
PXNDDNXLQOlQQHQYDOWLRWDYDVLYDW WDORXWWDDQ6HWDDVHGHOO\WWLHWWlOLEHUDDOLHQU\K
PLHQWDLYlKLQWllQNLQWDORXVOLEHUDDOLHQDMDWXVWHQROLROWDYDYRLWRNNDLWDOlQVLPDLGHQVL
VlSROLLWWLVLVVDWDLVWHOXLVVD9RLWRWMRKWLYDWNDQVDQWDORXNVLHQDYDXWXPLVHHQPLNlHGLVWL
JOREDDOLWDORXGHQNHKLW\VWl6HKHLMDVWXLWDNDLVLQYDOWLRLKLQVLWHQHWWlJOREDOLVDDWLRQHWH
QHPLQHQWHNLWDORXGHQVllQQ|VWHO\QSXUNDPLVHVWDMDNDXSDQHVWHLGHQSRLVWDPLVHVWD
PHONHLQSlDLQRDQUHDOLVWLVHOWDYDLNXWWDQHHQWDORXVSROLLWWLVHQYDLKWRHKGRQ7DORXGHQOL
EHUDOLVRLWXPLVHVVDYDLNXWWLLWVHllQYRLPLVWDYDHIHNWL
OXYXQ6XRPLROLMRVHXUDQQXWSLHQHOOlYLLYHHOOlOlQVLPDLGHQHVLPHUNNLlWDORXGHQ
VllQWHO\QSXUNDPLVHVVD7DORXGHQNDQVDLQYlOLVW\PLVHQDVHWWDPDWKDDVWHHWROLYDWMR
WLHGRVVDPXWWDQH\ULWHWWLLQUDWNDLVWDN\OPlQVRGDQDLNDLVWHQSROLLWWLVWHQUDNHQWHLGHQ
VLVlOOl ,Wl(XURRSDQPXXWRNVHWHLYlWKHLMDVWXQHHW WDORXVNHVNXVWHOXXQPXXWRLQNXLQ
KXROHQDLGlQNDXSDQWXOHYDLVXXGHVWD0DUNNLQDWDORXGHQVXRVLRNDVYRLOXYXQYLL
PHLVLQlYXRVLQDPXWWDVXRPDODLVWHQNlVLW\VPDUNNLQDWDORXGHVWDROLWXWNLPXVDLQHLVWRQ
SHUXVWHOOD WXROORLQYLHOlRVLQ\NVLSXROLQHQ0DUNNLQDWQlKWLLQHQVLVLMDLVHVWLNXOXWWDMLHQ
SDOYHOLMDQD6LYLVW\QHLVW|QPDUNNLQDURPDQWLLNNDOLLWW\LYLULQQHHVHHQHXURRSSDODLVWXPL
VHQKDOXXQ
(QVLPPlLQHQODPDYXRVLPXXWWLWDORXVNHVNXVWHOXQDVHWHOPDQ0DUNNLQDYRLPLHQ
YlLWHWWLLQ RWWDQHHQ YDOODQ MD WDORXWWD NDWVRWWLLQ YRLWWRSXROLVHVWL OLLNHHOlPlQ QlN|NXO
PDVWD0XXWRVROLM\UNNlMDlNLOOLQHQHLNlVLWlHGHVSHUXVWHOWXPXXWRLQNXLQYlLWWlPlOOl
HWWHLROHYDLKWRHKWRD$KRQKDOOLWXVOlKWLOLLNNHHOOHYDUVLQUDGLNDDOLOODRLNHLVWRODLVHOODRK
MHOPDOOD MRWDWXVNLQROLVLXVNDOOHWWXOlKWHlYLLGHQYXRGHQWDNDLVHVVDPDDLOPDQSROLLWWL
VHVVDWLODQWHHVVDWRWHXWWDPDDQ
6XRPDODLVHWSURWHVWRLYDW ODDMRLQ MRXNRLQPXXWRVWDYDVWDDQVHQDONXYDLKHHVVDYXR
VLQD±$KRQKDOOLWXNVHQVXRVLRYDMRVLQRSHDVWLSRKMDOXNHPLLQ-DWNXYDVWL

SDKHQHYDWDORXVWLODQQHN\SV\WWLNXLWHQNLQPRQHWPXXWRNVHHQ1RXVXNDXGHQMRKll
P|WWlHVVl YXRGHQ  MRNDLVHQ SllWHWWlYlNVL WXOL OlKWHlN|PXNDDQ SHOLLQ XXVLOOD
VllQQ|LOOlYDLMllGlN|VXRVLROODVLYXXQ
9XRVLHQ±VXXULWDULQDROL6XRPHQDVWXPLQHQN\OPlQVRGDQPDDLOPDVWD
ODPDQNDXWWDJOREDDOLWDORXGHQPDDLOPDDQ 6LLQlHLROOXWN\VHDLQRDVWDDQVLLWlHWWl
ODPDSDNRWWLKHWNHOOLVHVWLNLLQQLWWlPllQSllKXRPLRQWDORXWHHQYDDQPXXWRNVHQXVNRW
WLLQROHYDQS\V\Yl2OHQQDLVLQV\\PXXWRNVHOOHROLNRPPXQLVPLQMDNDSLWDOLVPLQPDD
LOPDQODDMXLQHQNLOSDMXRNVXQSllWW\PLQHQMlONLPPlLVHQNLLVWDWWRPDDQYRLWWRRQ0LNlOL
VRVLDOLVPLYRLWWDQXWN\OPlQVRGDQ6XRPHQOXNXROLVLNXONHQXWHULPHUNHLVVl0L
NlOLN\OPlVRWDROLVLMDWNXQXWMD1HXYRVWROLLWWRS\V\Q\WS\VW\VVl6XRPLWXVNLQROLVL\N
VLSXROLVHVWLXVNDOWDQXWLUWDXWXD<<$VRSLPXNVHVWD/DPDMDPDDLOPDQWDORXGHQPXX
WRVROLVLYDWSDNRWWDQHHWXXGLVWXNVLLQPXWWDQHROLVLYDWWDSDKWXQHHWNDQVDOOLVHQWXUYDOOL
VXXGHQHKGRLOOD3HULDDWWHHVVDVDPDRKMHOPDROLVLYRLWXYLHGlOlSLPXWWDVHQWDDNVH
ROLVLWl\W\Q\WDOXVWDDONDHQKDNHDODDMHPSLNDQVDOOLQHQ\KWHLV\PPlUU\V.DLNNLHGHOOl
VDQRWWXRQWLHWHQNLQMRVVLWWHOXD±YDUPDVWLKDQPHHPPHYRLWLHWll
6XRPHQLGHRORJLVHQNHKLW\NVHQVXXQWDHLWl\GHOOLVHVWLVHOLW\SHONlVWllQKLVWRULDOOLVLOOD
\KWH\NVLOOlMDXONRLVLOODWHNLM|LOOlPXWWDXVHLPPLVVD1HXYRVWROLLWRQYDLNXWXVSLLULLQWRLVHQ
PDDLOPDQVRGDQMlONHHQMRXWXQHLVVDPDLVVDROLVRVLDOLVPLQURPDKGXNVHQOLLNHVXXQWD
OlQWHHQ6LHOOl WDDV LGHRORJLVHQLOPDSXQWDULQYLLVDULRVRLWWLRLNHDOOH MD WDORXVOLEHUDOLV
PLLQ6XRPHQNLQNRKGDOODWDORXGHQMDODLQVllGlQQ|QOLEHUDOLVRLQWLROLHGHOO\W\VPDDLO
PDQWDORXWHHQ MD (XURRSDQ LQWHJUDDWLRRQ RVDOOLVWXPLVHHQ  6LOORLQ DLQRD PLNl ROLVL
PDDPPHNHKLW\NVHQYRLQXWNllQWllWRLVHHQVXXQWDDQROLVLROOXWPDDLOPDQODDMXLQHQ
SROLLWWLQHQNllQQH/DPDQRVXXVROLVLLQlHWWlDQWRLRLNHLVWROOH WLODLVXXGHQWDYRLWHOOD
MlWWLSRWWLDMDYLHGlPXXWRV6XRPHVVDSLGHPPlOOHNXLQPLWlVHQROLVLSHONlQWDORXGHQ
NDQVDLQYlOLVW\PLVHQMD(XURRSDQLQWHJUDDWLRQYXRNVLWDUYLQQXWPHQQl
OXYXQPXXWRVHLROOXWVDPDQODLQHQWl\VLNllQQ|VNXLQXONRSROLLWWLVHQOLQMDQYDLK
WXPLQHQWRLVHQPDDLOPDQVRGDQMlONHHQNRVNDWDORXGHQNDQVDLQYlOLVW\PLQHQROLNXX
OXQXWOXYXQNHVNXVWHOXQDLKHLVLLQ0RQHWSHULQWHLVHWNDQVDOOLVHWWUDGLWLRWNLQMDWNXL
YDW$VWXHVVDDQXXGHQKLVWRULDOOLVHQWRWXXGHQYDLNXWXVNHQWWllQQHVDLYDWXXGHQKLV
WRULDOOLVHQNRQWHNVWLQMDPXXQWXLYDWLNllQNXLQPDWWRDROLVLMDWNHWWXXXVLOODNXYLRLQQHLOOD
MDYlULW\NVLOOl
$DWWHHOOLVWDMDWNXPRD6XRPHQYDOWLRHOlPlVVlHGXVWLYDWPXXQPXDVVDVQHOOPDQLODLVHQ
NDQVDQVLYLVW\VSURMHNWLQMDWNXPLQHQWRVLQDLHPSDDPDUNNLQDWDORXGHOOLVHPPDVVDKHQ
JHVVlVHNl WDORXGHOOLVHVWLRKHQWXQXWPXWWDNXOWWXXULVHVWL MDSROLLWWLVHVWLHGHOOHHQYH
UHYlQDWLRQDOLVPLQWUDGLWLR0\|VPDDQOlQVLPDLQHQNXOWWXXULWUDGLWLRMDWNXLMDYRLPLVWXL
7UDGLWLRQVLVlLQHQNHKLW\VVXXQWDYDLNXWWLNXONHYDQOXYXQSXROHVVDYlOLVVlDQJOR
DPHULNNDODLVXXWHHQSlLQ7XROORLQHLDMDWHOWXHWWlN\OPlQVRGDQYRLWWDMDWOLEHUDOLVPLMD
QDWLRQDOLVPLVDDWWDLVLYDWDMDXWXDPHLOOlNLQYDVWDNNDLQ.HKLW\VSXKXLQLLQYDKYDVWLOLEH
UDOLVPLQSXROHVWDHWWlVHQMRKWRDVHPDDSLGHWWLLQLWVHVWllQVHOY\\WHQl
6XRPLRQROOXWNRNRLWVHQlLV\\GHQDMDQSRUYDULOOLQHQPDDMDVHROLVLWlVRVLDOLVPLQUR
PDKGXNVHQMDODPDQMlONHHQNLQOXYXOWDHWHHQSlLQ\NVLW\LVWlRPLVWXVRLNHXWWDRQ
7DUNND WRWHDDNLQ(9$QKLVWRULLNLVVDDQ HWWHL ODPDYDLNXWWDQXW YlOLWW|PlVWL DVHQWHLVLQ0DDVVD ROL HGHOOHHQ
YDOODOOD OXYXQ NDVYXNLHOWHLV\\VPXWWD NROPH YXRWWDP\|KHPPLQ YXRQQD PLHOLSLGHLOPDVWR ROL MR
PXXWWXQXW7DUNND

SXROXVWHWWXP\|VPDOWLOOLVHQYDVHPPLVWRQWXHOOD7XNHQVDYDVWLNNHHNVLUHIRUPLVWLQHQ
W\|YlHQOLLNHRQRQQLVWXQXWQHXYRWWHOHPDDQLWVHOOHHQSHKPHlPPlQPDUNNLQDWDORXGHQ
+\YLQYRLQWLYDOWLRQ NDQQDWXV RQ NHKLWW\Q\W YDVHPPLVWRD ODDMHPPDNVL LOPL|NVL MD VH
Ql\WWllPHLOOlPXRGRVWXQHHQ NDQVDOOLVHNVL LQVWLWXXWLRNVL +\YLQYRLQWLYDOWLR VDLNLQ OD
PDVVDMDWNRDMDQYDLNNDVHQVLVlOO|VVlWDSDKWXLNLQPXXWRNVLD
7RLVHQPDDLOPDQVRGDQMlONHHQVXRPDODLVHWRYDWSROLLWWLVHOWD\OHLVDVHQQRLWXPLVWDYDO
WDDQROOHHWUHDOLVWHMDWLHWRLVLDRPDQYRLPDYDURMHQVDVXKWHHOOLVXXGHVWDMDWRLPLQWDQVD
XONRLVWDUDMRLWWHLVWD 5HDOLVPLVWDRQNLQNHKLWW\Q\WVXRPDODLVHHQSROLWLLNNDDQMRQNLQ
ODLQHQ\OlLGHRORJLD5HDOLWHHWLWHLYlWWLHWHQNllQYlOWWlPlWWlROHROOHHW MXXULQLLWlPLWl
UHDOLVWLWRYDWVDQRQHHWQLLGHQROHYDQ$KRQKDOOLWXNVHQNLQYDKYDQPDUNDQSROLWLLNNDROL
HQVLPPlLVHWSXROLWRLVWDYXRWWDRVLQUHDOLWHHWWLHQYDVWDLVWD5HDOLVPLRQNLQQlKWlYLVVl
YDOWDDSLWlYLHQ VWUDWHJLDQD SDLPHQWDD PXXW SROLLWWLVHW WRLPLMDW RPLHQ SllW|VWHQVl
WDDNVH2PDQSXROXHHQDDWWHHOOLVHVWDOLQMDVWDSRLNNHDPLVHWRQROOXWPDKGROOLVWDVHOLW
WllSXROXHHQMlVHQLOOH MDllQHVWlMLOOHNDVYRMDDQPHQHWWlPlWWlYlLWWlPlOOlHWWHL WlOOl
KHWNHOOlROHPXXWDYDLKWRHKWRD
.DQVDOOLVHQUHDOLVPLQKLQWDQDRQROOXWDDWWHHOOLVXXGHQODWLVWXPLQHQMDSROLLWWLVWHQYDLK
WRHKWRMHQNDSHQHPLQHQ (QVLPPlLQHQWDVDYDOWDWXWNLHQLPPlNVHHQRPDDVLVlLVWl
WRGHOOLVXXWWDDQPXWWDNHQWLHVMXXULVLLWlV\\VWlDDWWHHOOLVXXGHQODLQHHWNlYLYlWVLHOOlNRU
NHLQDMDVRSLPXVWHQWHNRROLWDNNXLVWD$UYHOWDYLVVDRQHWWlPLNlOLVXRPDODLVHWSllW
WlYlWK\OlWlUHDOLVPLQWDLPLNlOLVXRPDODLVWHQUHDOLVPLNlVLW\NVLVVlDONDDHVLLQW\lPHU
NLWWlYLlHURMDSllW|NVHQWHNRYDLNHXWXXOXYXQSXROHVVDYlOLVVlWlVWlHLROOXWYLHOl
SHONRD/DPDQDONXYDLKHHVHHQNXXOXQXWNDRRWWLVXXVMlLO\K\WDLNDLVHNVLLOPL|NVL
OXYXQVXRPDODLVLOOHW\\SLOOLVHQYDOWLRNHVNHLV\\GHQMDXVNROOLVXXGHQNRKGDOODROL
OLLDQDLNDLVWDYHWllMRKWRSllW|NVLlSXROHHQWDLWRLVHHQ(XURRSDQ8QLRQLQMlVHQ\\GHQ
YDLNXWXNVLVWD HL YLHOl YXRGHQ  ORSXOOD ROOXW WLHWRD /LEHUDOLVPLQ KHJHPRQLQHQ
DVHPDSXROVLYDOWLRVLGRNVHQO|\KHQW\PLVWl2VDVLYLVW\QHLVW|LVWlROLLUWLVDQRXWXQXWll
QHNNllVWL6QHOOPDQLQYDOWLRILORVRILDVWDV\NV\OOl7DORXGHQNDQVDLQYlOLVW\PLQHQ
Ql\WWL WDDVKHLNHQWlYlQWHROOLVXXGHQNLLQQLWW\PLVWl6XRPHHQ0XXWRLQYDOWLRROLHGHO
OHHQ NHVNHLQHQ WRLPLMD MD UHVXUVVLHQ MDNDMD 6XRPHQ SROLLWWLVHVVD HOlPlVVl HLYlWNl
NDQVDODLVHWNDDQLOPDLVVHHWVXXUWDKDOXDYDOWLRVWDLUWDDQWXPLVHHQ
.\OPlQ VRGDQ SllWW\PLQHQ PHUNLWVL YDUPXXGHOOD KLVWRULDOOLVWD NDWNHDPDD YDLQ \K
GHVVlPXWWDVLWlNLQPHUNLWWlYlPPlVVlPLHOHVVl6XRPLROLROOXWYXRWHHQVDDNND
VRGDQOHLPDDPDPDD(QVLPPlLVHWNDNVLYXRVLN\PPHQWlVRWDROLYRLWWRSXROLVHVWLNDQ
VDNXQQDQVLVlLVWlVRWDDYXRGHQVHXUDXNVLD7DOYLVRGDVWDHWHHQSlLQ6XRPHQ
VRWDROLVHOYHPPLQXONRLVWDVRWDDRONRRQNLQHWWlYXRGHQVRGDQMlOMHWXPSHXWXL
YDWORSXOOLVHVWLYDVWDMDOXNXMHQDLNDQDMDHWWlN\OPlQVRGDQDLNDQDVRWDD
 -RQNLQODLVHQD YHUWDXVNXYDQD NDQVDLQYlOLVW\PLVHOOH YRL SLWll KLVWRULDQWXWNLPXNVHVVD WDSDKWXQXWWDPXXWRVWD
MDOXYXLOODKLVWRULDVVDHWVLWWLLQMXXULDNDQVDNXQQDOOHPXWWDPDDLOPDQVRWLHQMlONHHQNDQVDOOLQHQKLVWRULD
VDLYlLVW\l\OHLVHQKLVWRULDQWLHOWl7RPPLOD
&ROOLQJZRRGYlLWWllHWWlWRVLDVLDWMDWLODQWHHWSDNRWWDYDWVLWlHQHPPlQPLWlHQHPPlQWRLPLMDPLHOWllLWVHQVl
UHDOLVWLNVL+lQHQRQQLVWXPLVHQVDWDLHSlRQQLVWXPHQVDULLSSXXVLLWlWDMXDDNRKlQWLODQWHHQRLNHLQ&ROOLQJZRRG
5HDOLVPLYRLVLVLWHQNHKLWW\lP\|VLWVHllQYRLPLVWDYDNVLDVHQWHHNVL6HVDDWWDDMRKWDDVLLKHQHWWlWRL
PLMDQlNHHMDWNXYDVWL\KlYlKHPPlQYDLKWRHKWRMD\PSlULOOllQ
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Nl\WLLQHQQDNRLYDQGLSORPDWLDQDYXOOD-DQDMHYLQMXQWDQNDDWXHVVD6XRPLYDSDXWXLYLK
GRLQVRGDVWDYDLNNDWDOYLMDMDWNRVRWDDWXVNLQNRVNDDQRQPXLVWHOWXMXONLVXXGHVVDVD
PDQODLVHOODLQWHQVLWHHWLOOlNXLQOXYXQDOXVVD6RWDROLNXLWHQNLQWXROORLQ MRPHQ
QHLV\\WWlHLQ\N\LV\\WWl
$LNDODLVNlVLW\NVLVVlPDDLOPDWDLDLQDNLQ(XURRSSDVLLUW\LVRVLDOLVPLQURPDKGXNVHQMlO
NHHQ VRGDQ PDDLOPDVWD WDORXGHQ PDDLOPDDQ 1LLQ ROL PDKGROOLVWD NXYLWHOOD NRVND
N\OPlVRWDHLUDWNHQQXWVRWLODDOOLVHVWLHLNlOlQVLPDLVHOODOLEHUDOLVPLOODROOXWHQllLGHR
ORJLVWDKDDVWDMDD%HUOLLQLQPXXULQNDDWXHVVDPDDLOPDDQWDLDLQDNDDQ(XURRSSDDQHL
Ql\WWlQ\W DLQDNDDQ KHWNHOOLVHVWL MllYlQ PDDSHUll YDOWLRLGHQ NHVNLQlLVHQl VRGDOOH
NRVNDHLROOXWQlN|SLLULVVlLQWHQVLWHHWLOWllQYRLPDNDVWDSROLLWWLVWDNRQIOLNWLD1LLQXVNRW
WLLQVLLWlKXROLPDWWDHWWlQDWLRQDOLVPLQRVWLYHULVHVWLSllWllQ-XJRVODYLDVVDKHWL
OXYXQDOXVVDPXWWDllULRLNHLVWRODLQHQQDWLRQDOLVPL\PPlUUHWWLLQYDOWLRLGHQVLVlLVHQl
RQJHOPDQD 1LLQSl VHHL MRKWDQXW DLQDNDDQ MXONLVHQNHVNXVWHOXQ SHUXVWHOODDMDWXN
VHHQHWWlROLVLDONDPDVVDMlOOHHQXXVLHXURRSSDODLVWHQNRQIOLNWLHQDLND
3DLQRWDQWlVVlVLWlHWWlSROLLWWLVWHQNRQIOLNWLHQHLYlLWHWW\NRNRQDDQNDWRDYDQPXWWD
QLLGHQHLXVNRWWXMRKWDYDQ\KWHLVNXQQDOOLVLLQNXPRXNVLLQWDLPHUNLWWlYLLQYDOWLRLGHQYlOL
VLLQNRQIOLNWHLKLQ/LEHUDOLVPLWXOLVLKDOOLWVHPDDQ(XURRSDQSROLLWWLVWDDUNLSlLYll(XURR
SDQ\KWHLVPDUNNLQDWMD(8ROLYDWVHQLQVWLWXWLRQDDOLVLDKHGHOPLl7lVVlPLHOHVVl)X
NX\DPDQYlLWHKLVWRULDQ ORSXVWDROLDLNDODLVWRGHOOLVXXWWD YDLNNHLNXNDDQDLQHLVWRVVD
)XNX\DPDDQ YLLWDQQXWNDDQ 3ROLLWWLVHQ NRQIOLNWLHQ KHLNNHQHPLQHQ DYDVL WLODQ DMDWXN
VHOOHHWWlWDORXGHOOLVHOODVXRULWXVN\Y\OOlRQ6XRPHQWXOHYDLVXXGHOOHVXXUHPSLPHUNLW\V
NXLQXONRSROLWLLNDOOD/DPDDMDQSROLWLLNNDNLQWXOHH\PPlUWllVLWlYDVWHQ
+LVWRULDQLURQLDDROLHWWlNDDWXQXWVRVLDOLVPLROLROOXWXWRSLDSROLLWWLVHQNRQIOLNWLQORSXVWD
9DVHPPLVWRODLVHVVDDMDWWHOXVVDSROLLWWLQHQNRQIOLNWLROLNHKLWW\Q\WQLPHQRPDDQ WDORX
GHVVD7DORXVROLP\|V6XRPHVVDPLHOOHWW\MDWNRVRGDQSllWW\PLVHVWlOlKWLHQSROLLWWLV
WHQNRQIOLNWLHQ WlUNHLPPlNVL OlKWHHNVLHLNlDMDWXVWDSDROOXW YLHUDV9DONRLVHVVD6XR
PHVVDNDDQ3DUDGRNVDDOLVHVWLKHWNHQlMROORLQWDORXVWRGHOODRWWLYDOODQVHQPHUNLW\V
SROLLWWLVWHQNRQIOLNWLHQDLKHXWWDMDQDKHLNNHQL
/XRNNDNRQIOLNWLQXKNDN\WNH\W\L6XRPHVVDLWVHQlLV\\WHPPHHQVLPPlLVWHQYXRGHQ
DMDQ 9HQlMl1HXYRVWROLLWRQ XKNDDQ 1HXYRVWROLLWRQ OlKHLV\\V WHNL NRPPXQLVWHLVWD
PDDVVDPPHYDDUDOOLVLDYLHOlVLOORLQNLQNXLQKHLGlQRPDWHYllQVlHLYlWHQllROLVLULLW
WlQHHW NXPRXNVHHQ 8ONRLQHQ YDDUDWHNLMl YDLNXWWL VRVLDDOLVHQ VXKWHLGHQ MlUMHVWlPL
VHHQVLWHQHWWlNDQVDOOLVHQ\KWHQlLV\\GHQVDDYXWWDPLQHQROLMDWNXYDVWLSROLWLLNDQDJHQ
GDQNlUNLSllVVl7DYRLWWHHQWRWHXWXPLQHQLOPDQ\KWHLVLlSHOLVllQW|MlKDYDLWWLLQMR LW
VHQlLV\\GHQDONXDLNRLQDK\YLQYDLNHDNVL6DPRLQWLHGRVWHWWLLQHWWlVLWRXWXQHLVXXV\K
WHLVLLQVllQW|LKLQMllRKXHNVLPLNlOLROHPDVVDROHYDW\KWHLVNXQQDOOLVHWRORVXKWHHWNRH
WDDQVLHWlPlWW|PLNVL
´6RUVDP\|QWllHWWlKlQWlNLQSHORWWDDPXWWDHLVDPDOODWDYDOODNXLQMRV
NXV OXYXQ KXRQRLQD KHWNLQl 1HXYRVWROLLWRQ XKND RQ SRLVWXQXW
0LWlWDKDQVDRQQHWWRPXXNVLDDLKHXWDPPHDLKHXWDPPHQHWRLQHQWRLVLO
OHPPH OXYXOOD SHONlVLPPH HWWl VRUUXPPH MRV RLNHLQ VRK
3HNNDULQHQMD9DUWLDLQHQWRWHDYDWNLQHWWl6XRPHVVDRQYDOOLQQXWYRLPDNDVLQWHJUDDWLRS\UNLP\VMRQNDWDXVWDOOD
RQROOXWO|\GHWWlYLVVl9HQlMl1HXYRVWROLLWRQSHONR3HNNDULQHQ	9DUWLDLQHQ
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ODDPPH6RUVDK\PlKWllHWWl1HXYRVWROLLWRQSHONRNDQQXVWLQLLQ6XR
PHVVDNXLQPXXDOODNLQKDUPRQLVHHQ\KWHLVNXQWDHOlPllQ1\WVLWlNDQ
QXVWLQWDHLHQllROH+6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9HQlMlNllQHLDLQD\KGLVWlQ\WVXRPDODLVLDPXWWD9HQlMlQSHONRNDVYDWWLPRWLYDDWLRWD
NRQVHQVXNVHQ HWVLQWllQ .DQVDOOLVHVVD NRQVHQVXNVHVVD ROL N\VH HQHPPlVWl NXLQ
PllUlHQHPPLVW|VWl 9LLVLN\PPHQWl\NVL SURVHQWWLD llQLVWl ULLWWll (8MlVHQ\\WHHQ
PXWWDYLLVLN\PPHQWl\NVLSURVHQWWLDNDQVDVWDHLULLWl9HQlMllYDVWDDQ3HULDDWWHHVVD
MRNDLQHQNDQVDODLQHQROL9HQlMlQNDQVVDSDLQLWWDHVVDWlUNHl±MRVNDDQHLYlOWWlPlWWl
\KWlWlUNHl±NRVNDKlQHQSDQRVWDDQMDORMDDOLVXXWWDDQWDUYLWWLLQ3DKLPPDVVDWDSDXN
VHVVDKlQVDDWWRLORLNDWDUDMDQYllUlOOHSXROHOOH7DORXGHQPDDLOPDVVDHLROHWDUYHWWD
NDQVDOOLVHOOH ULQWDPDOOH NRVND \KWHLVWl NRKWDORD HL VDPDVVDPLHOHVVl ROH <KGLVWl
YlNVL VLGRNVHNVL WRLPLMRLGHQ YlOLOOl ULLWWll ORMDDOLVXXVROHPDVVD ROHYLD VllQW|Ml NRK
WDDQ/HJDOLVPLRQSHULQWHLVHVWLROOXWW\\SLOOLQHQDVHQQHOLEHUDDOHLOOH3\KLlRYDWVLLQl
SHUXVWXVODNLVRSLPXNVHWMDRLNHXNVLHQMXOLVWXNVHW
6LLUW\PlVRGDQPDDLOPDVWD WDORXGHQPDDLOPDDQ±XVNRPXVYDOWLRLGHQYlOLVWHQNRQ
IOLNWLHQ MllPLVHVWlKLVWRULDDQ(XURRSDQPDQWHUHHOOD±ROLDLQHLVWRSRKMDLVHQWXONLQWDQL
PXNDDQOXYXQORSXQMDOXYXQDOXQWDSDKWXPLHQDDWHKLVWRULDOOLVHVWLPHUNLW
WlYLQVHXUDXV6XRPHVVD9DVWD9HQlMlVWlMDVRGDVWDLUWDXWXPLQHQWHNL\KWHLVNXQQDO
OLVWHQPXXWRVWHQOLEHUDDOLQNRQWHNVWLQORSXOOLVHVWLPDKGROOLVHNVL(8MlVHQ\\VUDWNDLVX
VLQHW|LVHQHWWHLNRQWHNVWLQPXXWRVROOXWHQll\NVLQRPLVVDNlVLVVl
.lVLWWHHOOLQHQ MDNR VRGDQ MD WDORXGHQPDDLOPRLKLQ RQ WXWNLPXNVHQ DLNDQD V\QW\Q\W
NRQWULEXXWLRQL SROLWLLNDQ WXWNLPXNVHOOH MRWD RQ V\\Wl ORSXNVL YLHOl VHOYHQWll 0DQQ
KHLPLQWLHGRQVRVLRORJLDVVDUHDDOLSROLWLLNNDMDWDORXVYRLPDOOLVHPPLQPllULWWHOHYlWROR
VXKWHHW MRLVVD DLNDODLVHW MRXWXYDW WRLPLPDDQ+lQHQPXNDDQVD RQ ROHPDVVD NDNVL
NLOSDLOXQPXRWRDYDOWDMRVVDYRLPDUDWNDLVHHVHNlWDORXVMRVVDPDUNNLQDWUDWNDLVHYDW
0DQQKHLP2OHWDQHWWlWRLQHQQLLVWlRQYLHOlDVHWHWWDYDWRLVHQ\OlSXROHOOH
MRWWD\KWHLVNXQQDQYRLPDYDUDWYRLWDLVLLQNRKGLVWDDVLQQHPLVVlQHWRGHOODPLWDWDDQ
6FKPLWWSXROHVWDDQHWVLSROLLWWLVHQNlVLWWHHOOHVLVlOW|lMRNDROLVLYDLQSROLWLLNDOOHRPLQDL
QHQ 3ROLLWWLVHQ NlVLWHHQ HL WXOH KlQHQPXNDDQVD ROOD ULLSSXYDLQHQPLVWllQPXLVWD
PllULW\NVLVWl6FKPLWWSllW\LORSSXWXORNVHHQHWWl\VWlYlQMDYLKROOLVHQYDVWDNNDLVXXV
RQVHOODLQHQ6HHVLLQW\\DLQRDVWDDQSROLWLLNDVVD9LKROOLQHQHLROHPRUDDOLQHQNDWHJRULD
YDDQHNVLVWHQWLDDOLQHQYLLWDWHQDLQDNRQNUHHWWLVHHQLKPLVU\KPllQ 5\KPlHLYlOWWl
PlWWlROHWRLVHQU\KPlQPLHOHVWlSDKRODLQHQPXWWDVHRQVLOOHWRLQHQPXXNDODLQHQ
WDLYLHUDV7RLVHXVRQXKNDDYDDNRVNDVHVRYLWWDPDWWRPDVVDULVWLULLGDVVDLGHQWLWHHWLQ
NDQVVD9LKROOLVXXVRQSROLLWWLQHQDUYLR MRQNLQU\KPlQ WRLVHXGHVWD MRQNDYXRNVLVHQ
NDQVVDDMDXGXWDDQNRQIOLNWLLQ6RWDRQllULPPlLQHQNRQIOLNWLQUDWNDLVXNHLQRPXWWDYL
KROOLVHQ ROHPDVVDROR HL DXWRPDDWWLVHVWL WXRWD VRWDD YDDQ VRGDQ PDKGROOLVXXGHQ
0\|VQHXWUDDOLVXXGHQSXROXHHWWRPXXGHQNlVLWHRQPDKGROOLVWDYDLQ\VWlYlYLKROOLQHQ
NDWHJRULDQ\KWH\GHVVl6RGDQYlOWWHOHPLQHQNLQRQSROLWLLNNDD6FKPLWW±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6FKPLWWLOOHSROLLWWLQHQVHOODLVHQDNXLQKlQVHQPllULWWHOHHUHDOLVRLWXXHQQHQNDLNNHD
YDOWLRVVD9DOWLRWDHLROHROHPDVVDLOPDQYLKROOLVWDNRVNDLOPDQYLKROOLVLDYDOWLROODHLROH
RLNHXWWDSllWWllHOlPlVWl MDNXROHPDVWD9DOWLROOHRQRPLQDLVWD WHKGl WlPlSllW|V
QLPHQRPDDQ\KWHLV|QHGXQHLPLQNllQDEVWUDNWLQLGHDDOLQYXRNVL9DOWLROODYRLROOD
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6FKPLWW±
6FKPLWWHLSLGlWDORXWWDSROLLWWLVHQDHOOHLYlWWDORXGHOOLVHWWHNLMlWMRKGD\VWlYlQMDYLKRO
OLVHQPllULWHOPLLQ0XXWRLQWDORXGHVVDHLROHYDUVLQDLVLDYLKROOLVLDYDDQNLOSDLOLMRLWD
3XROXHSROLWLLNNDHLVHNllQROHQRUPDDOHLVVDRORLVVDSROLLWWLVWDHOOHLYlWSXROXHLGHQVXK
WHHQNHKLW\VHOODLVHNVLHWWlQHXKNDDYDWDMDDYDOWLRQVLVlOOLVVRWDDQ9lLWWHO\HLYLHOlROH
YLKROOLVXXWWD6FKPLWW±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
3ROLLWWLQHQUDMRLWWXXVLLV6FKPLWWLOOlVRGDQPDKGROOLVXXGHQNDQVVDSHODDPLVHHQMDWD
ORXVNXXOXXSROLLWWLVHQXONRSXROHOOH0LHOHVWlQLSROLLWWLVHQYXRURYDLNXWXNVHQNRQWHNVWLQ
Wl\W\\ROOD ODDMHPSLNXLQSHONNl\VWlYlYLKROOLQHQ GLNRWRPLD.LOSDLOXRQSROLWLLNDVVD
QLLQROHQQDLVWDQLLQHWWHQSLGlSHUXVWHOWXQDMlWWllVLWlSROLLWWLVHQXONRSXROHOOH6HPll
ULWHOOllQN|WRLQHQSROLLWWLQHQU\KPlNLOSDLOLMDNVLYDLYLKROOLVHNVLRQVHNLQSROLLWWLQHQSll
W|V.DWVRWWDHVVDW\|YlHQOLLNNHHQMDSRUYDULVWRQ\KWHLVWlKLVWRULDDWlPlOLQMDQYHWRRQ
ROOXWSXROLQMDWRLVLQllULPPlLVHQPHUNLW\NVHOOLQHQ.LOSDLOLMDQNDQVVDRQYRLWXHOllVD
PDVVD\KWHLVNXQQDVVDWDLVDPDVVDPDDLOPDVVDYLKROOLVHQNDQVVDHL5DXKDQRPDL
QHQULQQDNNDLVHORYDDWLLWLHW\QPllUlQMDHWWXMDNlVLW\NVLlPXWWDWRLPLMRLGHQRQWLHWHQ
NLQLWVHPllULWHOWlYlNXLQNDSDOMRQ\KWHLVWlWDUYLWDDQMDPLVWlNlVLWWHLVWlWDLDUYRLVWD
WXOHHROOD\KWHLV\PPlUU\V
.LOSDLOXDHLVLOWLROHV\\WlSLWllV\QRQ\\PLQl\VWlY\\GHOOHRONRRQNLQHWWl\VWlYLHQYl
OLOOlHVLLQW\\XVHLQNLOSDLOXD.LOSDLOXVVDRQMlQQLWWHLWlMDULVWLULLWRMDMRLWD\VWlY\\GHVVlHL
ROH1HRYDWHULNRQWHNVWHMD6XXULQHURRQVHHWWHL\VWlY\\WHHQDLQDNDDQVHQLGHDOLV
WLVHVVDPXRGRVVD OLLW\ YDOWDWDLVWHOXD <VWlYlW RYDW NHVNHQllQ WDVDDUYRLVLD .LOSDL
OXVVDS\ULWllQNRKRDPDDQWRLVHQ\OlSXROHOOH±NXNLVWDPDDQNLOSDLOLMD9RLWWDPLQHQYRL
WDUNRLWWDDNRQWHNVWLVWDULLSSXHQYDDOHMDSllRPDDYlLWWHO\lRLNHXGHOOLVLDDVLRLWDWDLMR
WDLQPXXWDYDVWDDYDD9RLWWRDQWDDDLQDMRQNLQODLVWDYDOWDDWDLHWXDVHQVDDYXWWDQHHOOH
.LOSDLOXVVDHLNXLWHQNDDQS\ULWlVXRUDDQWXKRDPDDQWRLVWDRVDSXROWD
.LOSDLOXRQVllGHOW\lMDVRWDVllWHOHPlW|QWlS\UNLP\VWlKHUUXXWHHQ6llWHO\QYXRNVL
NLOSDLOXQNDXWWDWDSDKWXYD\KWHLVNXQQDOOLQHQPXXWRVRQPXXWRVWDMRQNLQPllUlW\QNRQ
WHNVWLQVLVlOOlVRWDWDDVPXUWDXWXXNRNRNRQWHNVWLVWDXORV.LOSDLOXQNDXWWDWDSDKWXYD
PXXWRVRQW\\SLOOLVHVWLHYROXXWLRWDVRGDQWXRWWDPDPXXWRVGLDOHNWLLNNDD$LNDNDXGHW
MDKLVWRULDOOLVHWWRWXXGHWRYDWWlVVlPLHOHVVlVRGDVVDWRLVWHQVDNDQVVDNRVNDQLLVVl
RQHULNRQWHNVWL0\|VYDOODQNXPRXVRQVRWDD
.XWVXQNLOSDLOXQPDDLOPDDWDORXGHQPDDLOPDNVL7DORXGHQPllULWWHOHPLQHQNLOSDLOXNVL
SHUXVWXXNODVVLVHQWDORXVWLHWHHQDMDWXNVHHQMRLVVDNLOSDLOXQlKGllQNHKLW\VWlWXRWWD
YDQDYRLPDQD6RGDQPDDLOPDHLROHNXWHQ6FKPLWWVDQRRSDLNNDMRVVDYDOWLRWVRWLYDW
NHVNHQllQMDWNXYDVWLWDLSDLNNDMRVVDYDOWLRLGHQVLVlOOlYDOOLWVHHWDXNRDPDWRQVLVlOOLV
VRWD6RGDQPDDLOPDRQSDLNNDMRVVDVRGDQPDKGROOLVXXVKDOOLWVHHWLHWRLVXXWWD6LHOOl
RQ ULVWLULLWRMD MRWND HLYlW YRL DLQDNDDQ Wl\VLQ UDWNHWD NLOSDLOXQ NDXWWD 6RGDQPDDLO
PDVVDRQVLLVYlKLQWllQNDNVLNHVNHQllQQLLQHULODLVWD WRLPLMDDHWWHLYlWQHN\NHQH
7DORXV WRLPLL0DQQKHLPLQNDWVDQQRVVDSDUHPPLQNXQVHRQ LUURWHWWXNDLNHVWD LGHRORJLVHVWD VLVlOO|VWllQ MD
Wl\GHOOLQHQWDORXGHOOLQHQ\KWHLVNXQWDRQWl\VLQLGHRORJLWRQ7RLVDDOWDPRGHUQLLKPLQHQRQDONDQXWSLWllNDLNNLD
XVNRQQROOLVLDMDPRUDDOLVLDDVLRLWDLGHRORJLVLQD7DORXGHOOLVHVWDPHQWDOLWHHWLVWDWXOHHWlWHQPRGHUQLQVXYDLWVHYDL
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0DQQKHLP±7DORXGHOOLVHQPHQWDOLWHHWLQKDOOLWVHPDVVD\KWHLVNXQQDVVDHL VLWHQ
HVLLQW\LVLSROLLWWLVWDYLKROOLVXXWWDHOOHLVLWWHQNDWVRHWWlOLEHUDOLVPLOOHMRVVDLQYDLKHHVVDNHKLWW\\YDVWDYRLPD

YDUDXNVHWWDK\YlNV\PllQWRLVWHQVDS\UNLP\NVLlWRLPLQWDWDSRMDLGHQWLWHHWWHMlDMDWWH
OXWDSRMDWDLDUYRMD
5DMDWWDORXGHQMDVRWLHQPDDLOPRMHQYlOLOOlHLYlWWRNLROHVHONHlW(PPHWRGHQQlN|L
VHVWLNRVNDDQHOlPDDLOPDVVDMRVVDRQMRNRSHONNllNLOSDLOXDWDLSHONNllVRWDD6R
GDQPDDLOPDVVDNLQHVLLQW\\NLOSDLOXDMDWDORXGHOOLVHQK\|G\QWDYRLWWHOXDPXWWDSROLLWWL
QHQNRQIOLNWLQRXVHHVHQ\OlSXROHOOH6RGDQPDDLOPDVVDWXUYDOOLVSROLWLLNNDKDOOLWVHHYDO
WLRLGHQWRLPLQWDDMROORLQWDORXVRQYLLPHNlGHVVlWXUYDOOLVXXGHQSDOYHOXNVHVVD
7DORXGHQPDDLOPDVVD VRWD MD NRQIOLNWLW YlLVW\YlW DMDWXNVLVVD WDNDDODOOH MD SllOOLP
PlLVHNVLDVLDNVLWLHWRLVXXGHVVDQRXVHHQlNHP\VWDORXGHOOLVHQNLOSDLOXQPHUNLW\NVHVWl
SROLLWWLVHQ\KWHLV|QPHQHVW\NVHOOH7DORXGHQPDDLOPDVVDNLQRQWRGHQQlN|LVHVWLSROLLW
WLVLDNRQIOLNWHMDPXWWDQHHLYlWQRXVHKLVWRULDOOLVHVVDWLHWRLVXXGHVVDKDOOLWVHYLNVL9DO
WLRLOODRQHGHOOHHQWXUYDOOLVXXVSROLWLLNDQVDPXWWDWXUYDOOLVXXVN\V\P\NVHWHLYlWRKMDDWD
ORXWWDYDLNNDVDDWWDYDWNLQDMRLWWDLQKlLULWlVHQWRLPLQWDD7DORXGHQPDDLOPDVVDWXUYDO
OLVXXWWD WXRWHWDDQHQVLVLMDLVHVWL WDORXWWD YDUWHQ6RGDQNl\QQLQNLQ YRL DMDWHOOD ROHYDQ
WDORXGHQSDOYHOXNVHVVD
.LOSDLOXQMDNRQIOLNWLQYlOLQHQUDMDRQVHNLQKlLO\Yl2QPDKGRWRQWDPllULWHOOlWDUNDO
OHHQVHSLVWHMRVVDSLVWHHVVlNLLKNHlNLOSDLOXPXXWWXXNRQIOLNWLNVL5DMDQYHWRMllDLQD
WRLPLMRLGHQVXRULWHWWDYDNVL3ROLLWWLVLDNRQIOLNWHMDRQHULDVWHLVLDHLNlMRNDLQHQSROLLWWLQHQ
NRQIOLNWLMRKGDVRWDDQWDLVLVlOOLVVRWDDQ±QLLGHQNDQVVDRQPDKGROOLVWDRSSLDHOlPllQ
0HUNLWWlYLQWlNRQIOLNWLVVDRQVHQLQWHQVLWHHWWLHLVHQDLKH
.DWVRQNXLWHQNLQHWWlSROLLWWLQHQNRQIOLNWLRQW\\SLOOLVHVWLWLODQQHMRQNDUDWNDLVHPLVHHQ
HLROHROHPDVVDVllQW|lNRVNDNRQIOLNWLNRKGLVWXXMRNRLWVHVllQW|LKLQWDLHLROHUDW
NDLVWDYLVVDQLLGHQSXLWWHLVVD.RQIOLNWLYRLNRKGLVWXDP\|VVHOODLVLLQN\V\P\NVLLQMRLVVD
HLROHROHPDVVDYDOPLLWDVllQW|Ml2VDNDQVDODLVLVWDRQHKGRWWRPDVWLVLWlPLHOWlHWWl
1$72MlVHQ\\GHVWlSLWllMlUMHVWllNDQVDQllQHVW\VPXWWDWRLVHWKDOXDYDWMlWWllUDW
NDLVXQHGXVNXQQDOOHWDLWDVDYDOODQSUHVLGHQWLOOH0LWHQMDPLVVlDVLDUDWNDLVWDDQ"
.RQIOLNWLVDDWWDDNHKLWW\lP\|VQLLOOHHOlPlQDOXHLOOHMRWNDRQMlWHWW\SROLLWWLQHQSllW|N
VHQWHRQXONRSXROHOOHNXWHQHVLPHUNLNVL LGHQWLWHHWWLLQNXOWWXXULLQ WDL WLHWHHOOLVHHQWXWNL
PXNVHHQ8XVLDHOlPlQDOXHLWDRQPDKGROOLVWDWXRGDSROLLWWLVHQSllW|NVHQWHRQSLLULLQ
WDLYDVWDDYDVWLSRLVWDDQLLWlVLHOWlPXWWDPLNlOLDVLDVWDHVLLQW\\HULPLHOLV\\WWlHLNLLVWDQ
UDWNDLVHPLVHHQROHVllQW|l
9DOWLRQVLVlOOlSROLLWWLQHQNRQIOLNWLNHKLWW\\HGXVWXNVHOOLVHQGHPRNUDWLDQXONRSXROHOODWDL
DMDXWXXVLQQH.LOSDLOXQVllQW|MHQHLVLOWLWDUYLWVHROODODNLLQNLUMDWWXMD5LLWWllHWWlWRL
PLMDW K\YlNV\YlW QH <KWHLV|Q MlVHQHW YRLYDW NLOSDLOOD NHVNHQllQPHONHLQPLVWl WD
KDQVDPXWWDVHHLMRKGDVRWDDQNRVNDKHK\YlNV\YlWNRNRQDLVXXGHVVDDQNLOSDLOXQ
VllQQ|W MRLKLQ OXNHXWXYDWP\|VNLOSDLOXQ OlKW|NRKGDW MDSDONLQWRMHQ MDNRVXKWHHW MD 
SHUXVWHHW+HDOOHNLUMRLWWDYDWP\|V\KWHLV|VVlNLOSDLOXOOHDQQHWXWVRVLDDOLVHWSROLLWWLVHW
WDLWDORXGHOOLVHWPHUNLW\NVHWMRWNDORSXOOLVHVWLPllULWWHOHYlWNLOSDLOXQSDQRNVHW
/lQVLPDLQHQ GHPRNUDWLD YDDOLNLOSDLOX NXXOXX WlPlQ PXNDDQ WDORXGHQPDDLOPDDQ
.RYDllQLQHQNLLVWHO\HGXVNXQQDVVDKDOOLWXVSDLNRLVWDXONRPDDODLVWHQPllUlVWlWDLVR
VLDDOLWXUYDQODDMXXGHVWDRQQRUPDDOLDSROLLWWLVWDNLOSDLOXD6RGDQYRLPDNNDDQSROLLWWL
VHQNRQIOLNWLQPDDLOPDDQGHPRNUDWLDVLLUW\\YDVWDVLOORLQNXLQVHQDVHPDSllW|NVHQ
WHRQYlOLQHHQlWDLSDLNNDQDN\VHHQDODLVWHWDDQ9DVWDDYDVWLSROLLWWLQHQNRQIOLNWLYRLGDDQ

WXRGDHGXVWXNVHOOLVHQGHPRNUDWLDQWDLMRLGHQNLQPXLGHQVllQW|MHQSLLULLQMROORLQVHODL
PHQWXXNLOSDLOXNVL
+LVWRULDOOLQHQWRWXXVOLLWW\\VRGDQPDDLOPDVVDVXXUHOODWRGHQQlN|LV\\GHOOlMRKRQNLQDL
NDNDXGHQPHUNLWWlYllQSROLLWWLVHHQNRQIOLNWLLQ7DORXGHQPDDLOPDVVDVHVDDWDORXGHO
OLVHQ N\V\P\NVHQ PXRGRQ <PSlULVW|RQJHOPDW VDDWWDYDW SHULDDWWHHVVD V\QQ\WWll
RPDQPDDLOPDQVDMRVVDSROLWLNNDDHLROHPLHOHNlVWlHQVLVLMDLVHVWLOlKHVW\lNlVLWWHLOOl
NLOSDLOXWDLNRQIOLNWL<KWHLVW\|VDDWWDDLKDQQHWDSDXNVHVVDROODVLHOOlKDOOLWVHYDSROLLWWL
VHQYXRURYDLNXWXNVHQNRQWHNVWL+HUUXXVS\UNLP\NVLlHLVLOORLQ MXXULNDDQHVLLQQ\7R
GHQQlN|LVHPPLQ\PSlULVW|RQJHOPDWYLHYlWPHLGlWWDNDLVLQVRGDQMDNRQIOLNWLHQPDD
LOPDDQWDL\PSlULVW|Ql\WWl\W\\\KlWDORXGHQMDWXRWDQQRQN\V\P\NVHQlPXWWDHNROR
JLVHWRQJHOPDW\ULWHWllQNXNDWLHVUDWNDLVWDMRQNLQPXXQWDORXVRSLQSRKMDOWDNXLQXXVOL
EHUDOLVPLQ7DORXGHVVDRQVLLQlWDSDXNVHVVDWRGHQQlN|LVHVWLP\|VXXVLMRKWRU\KPl
6XXU\ULW\NVHWVLMRLWWDMDWMDSDQNNLLULWRYDWVDDQHHWYlLVW\l
$LNDNDXGHOODYDOOLWVHYDWDDWWHHWLWVHVVllQYDLNXWWDYDWMRVVDLQPllULQVLLKHQNXPPDVVD
PDDLOPDVVDHOHWllQNRVNDWRLVHWDDWWHHWRYDWHQHPPlQVRWDDMDWRLVHWHQHPPlQWD
ORXWWDYDUWHQ)DVLVPLQYRLMRSDNDWVRDROHYDQSLWNlOOHVRWDDYDUWHQ0DOWLOOLVHWDDWWHHW
S\UNLYlWS\V\WWHOHPllQWDORXGHQPDDLOPDVVDHWVLPlOOlULVWLULLWRLKLQSROLLWWLVLDNRPSUR
PLVVHMD$DWWHHWHLYlWVLOWLLWVHVVllQUDWNDLVHVLWlHOHWllQN|VRGDQYDLWDORXGHQPDD
LOPDVVDYDDQVHQWHNHYlWDDWWHLVLLQNLLQQLWW\QHLGHQLKPLVU\KPLHQYlOLVHWVXKWHHW7D
ORXGHQDDWHYRLPXXWWXDVRGDQDDWWHHNVLVLOORLQNXLQVLWlNDQQDWWDYDLKPLVU\KPlRQ
RSSRVLWLRVVDROHPDVVDROHYDD\KWHLVNXQQDOOLVWDMlUMHVW\VWlYDVWDDQ.RQVHUYDWLVPLMD
OLEHUDOLVPLROLYDWVRGDQDDWWHLWD MRXWXHVVDDQ WRLPLPDDQVRVLDOLVWLVHQMlUMHVWHOPlQVL
VlOOl6RVLDOLVPLMXOLVWLDDWWHHQDUDXKDDPXWWDVHQNl\WlQW|ROLVRWDDNRVNDVHROLSRU
YDULOOLVWD\KWHLVNXQWDMlUMHVW\VWlYDVWDDQ6RVLDOLGHPRNUDWLDVRSHXWXLOXYXOODSRU
YDULOOLVHHQ\KWHLVNXQWDDQMDVLLWlWXOLWDORXGHQDDWHMRNDNLOSDLOLRLNHLVWRQWDORXVDDWWHL
GHQNDQVVDYlOLOOlYRLWWDHQYlOLOOlKlYLWHQ,GHRORJLRLGHQWl\W\\NXLWHQNLQPHQHVW\lN
VHHQS\VW\lWRLPLPDDQPROHPPLVVDPDDLOPRLVVDMDXXGLVWDPDDQVLVlOW|llQVHQPX
NDLVHVWL
9DOWLR RQ VRGDQPDDLOPDVVD WRGHQQlN|LVHVWL DXWRULWllULVHPSL NXLQ WDORXGHQPDDLO
PDVVDNRVND WXUYDOOLVXXVHGHOO\WWllVXRUHPSDDNRQWUROOLDNDQVDODLVWHQNl\WWl\W\PL
VHHQNXLQWDORXV9DOODQNl\WW|RQVRGDQPDDLOPDVVDWDLSXYDLQHQSHUVRQRLWXPDDQMD
6XRPHVVDVHKHQNLO|LW\LSLWNllQWDVDYDOODQSUHVLGHQWWLLQ.DQVDODLVLOWDYDDGLWDDQVR
GDQPDDLOPDVVD ORMDDOLVXXWWD YDOWLRLOOH+DOOLWVHYDW U\KPlWPXXQWDYDW NXLWHQNLQ DLQD
MRQNLQYHUUDQYDOWLRQROHPXVWDHLNlYDOWLRVHQYXRNVLROHDLNDNDXGHVWDWRLVHHQVDPD
6LNVLYDOWDDSLWlYlWWDUYLWVHYDWVRGDQPDDLOPDVVDKDOOLWWXMHQORMDDOLVXXGHQWXUYDWDNVHHQ
RPDQYDOWLRMlUMHVW\NVHQVlROHPDVVDRORQ6HDQWDDHLKHJHPRQLVLOOHU\KPLOOHNDXSDQ
Nl\QQLQPDKGROOLVXXGHQMRVVDWlUNHLPSlQlNDXSSDWDYDUDQDRQMXXULWXRORMDDOLVXXV
9DOWLRQROHPXVVDDWWDDNDXSDQNl\QQLQVHXUDXNVHQDMlOOHHQPXXWWXD7RLVDDOWDHLOR
MDDOLWU\KPlWYRLGDDQP\|VDMDDPDDVWDSRLVVXONHDYDQNLORLKLQWDLWDSDWWDD5\KPLHQ
Wl\W\\DLQDSllWWllU\KW\YlWN|QHVRWDDQYDLNDXSDQNl\QWLLQ
7DORXGHQPDDLOPDVVD\KWHLVLLQVllQW|LKLQVLWRXWXPLQHQWDNDDVHQHWWHLNDQVDODLVLLQ
WDUYLWVHNl\WWllNDLNNHLQEUXWDDOLPSLDNHLQRMD7RLVDDOWDKHLGlQORMDDOLVXXWHQVDMlUMHV
WHOPlOOHRQPXXWWXQXW LWVHVWllQVHOY\\GHNVL MROORLQVLOOlHLYRLHQllNl\GlNDXSSDD
NDDQ7DORXGHQPDDLOPDVVDKHJHPRQLVHQU\KPlQHLWDUYLWVHWHKGlSROLLWWLVLDNRPSUR
PLVVHMDPLNlOL VHRQ WDORXGHOOLVLOWD UHVXUVVHLOWDDQPXLKLQQlKGHQ\OLYRLPDLQHQ -RV
RPDLVXXV RQ NXLWHQNLQ ULLWWlYlQ WDVDLVHVWL MDNDDQWXQXW XVHLGHQ WRLPLMRLGHQ NHVNHQ

QHXYRWWHOXLKLQWRGHQQlN|LVHVWLMRXGXWDDQ.DLNLOODWRLPLMRLOODRQNLQLQWUHVVLKDQNNLDOL
VllRPDLVXXWWDNRVNDYDSDXGHQPllUlRQNl\WlQQ|VVlVXKWHHVVDRPDLVXXGHQPll
UllQ.DSLWDOLVWLQHQWDORXVMlUMHVWHOPlRQWRLVWDLVHNVLRQQLVWXQXWYlOWWlPllQRPDLVXX
GHQNDVDXWXPLVHQKDUYRLKLQNlVLLQ6LNVLVHRQWXRWWDQXWWLHW\QDVWHLVHQ\KWHLVNXQQDO
OLVHQYDSDXGHQMRNDHLNXLWHQNDDQROHWDORXGHOOLVHQHSlWDVDDUYRQYXRNVLROOXWNDLNLOOH
WRLPLMRLOOHODDMXXGHOWDDQVDPDOXYXQVRVLDOLVWLVLVVDMlUMHVWHOPLVVlRPDLVXXVNH
UlWWLLQYDOWLROOLVWDPLVHQNDXWWD\KWHHQSDLNNDDQ.XQVRVLDOLVPLVVDP\|VSROLLWWLQHQYDO
ODQNl\WW|ROLNHVNLWW\Q\WWlQLLQVHXUDXNVHWYDSDXGHOOHMDWDVDDUYROOHROLYDWllULPPlL
VHWHSlHGXOOLVHW
0DUNNLQDWDORXVMlUMHVWHOPlVVlNllQHLSllVWlSROLWLLNDVWDMDYDOWLRVWDHURRQHGHV\|YDU
WLMDPDOOLVVD7DORXVYDDWLLWRLPLDNVHHQKDOOLQWRDVllQW|MlMDMlUMHVW\NVHQSLWRLQVWLWXXWL
RLWDMRLWDPDUNNLQDWLWVHHLYlWS\VW\WXRWWDPDDQ*OREDDOLWDORXVRQNXLWHQNLQPXXWWDQXW
SllRPDQ MD YDOWLRQ YlOLVLl VXKWHLWD MlONLPPlLVHQ NDQQDOWDHSlHGXOOLVHHQ VXXQWDDQ
*OREDDOLWDORXGHVVDYRLPDNNDDWWDORXGHOOLVHWU\KPlWHLYlWROHVLGRWWXMDRPDQPDDQVD
PHQHVW\NVHHQYDDQSllVWHVVllQOLLNNXPDDQYDSDDVWL\PSlULPDDLOPDDQHYRLYDWYD
OLWDPLHOXLVHQVD \PSlULVW|Q 6H RQ RPLDDQ DMDPDDQ YDOWLRW NHVNLQlLVHHQ NLOSDLOXXQ
SllRPDVWD MRWD KH YRLYDW NLOSDLOXQ YXRNVL YHURWWDD HQWLVWl YlKHPPlQ 9DOWLRQ RQ
SDNNRMRNRVXSLVWDDWDLWHKRVWDDWRLPLQWRMDDQVHOYLWlNVHHQNLOSDLOXVVD
9DOWLRYRLWRLPLDWlVVlWLODQWHHVVDNDKGHOODWDYDOODVXKWHHVVDDQNDQVDODLVLLQVD-RNR
VH\ULWWllVXRMHOODKHLWlSllRPDNLOSDLOXQYDLNXWXNVLOWDWDLVHSllVWllNLOSDLOXQNDQVD
ODLVWHQNHVNXXWHHQ6RVLDOLVPLQURPDKGXNVHQMlONHHQ6XRPHVVDNLQNDWVRWWLLQHWWlOLL
DOOLQHQNDQVDODLVWHQVXRMHOXHLMRKGDYDOWLRQPHQHVW\NVHHQRONRRQNLQHWWl\KWHLVNXQ
QDQVXRMDYHUNNRORSXOWDVlLO\LPXUURNVHVVDNRKWDODLVHQODDMDQD3llRPDNLOSDLOXQOH
YLWWlPLVHQNDQVDODLV\KWHLVNXQWDDQMDMXONLVHQVHNWRULQVLVllQXVNRWWLLQMRKWDYDQVLLKHQ
HWWlNDQVDODLVHWDONDYDWNHKLWWllLWVHVHOODLVLDWDORXGHOOLVHVWLK\|G\OOLVLlN\N\MlRUJDQL
VRLWXPLVHQPXRWRMDPHQWDOLWHHWWHMDLQQRYDDWLRLWDWDLNXULQSLWRPXRWRMDMRWNDDXWWDYDW
KHLWlPHQHVW\PllQNLOSDLOXVVD<NVLO|LGHQPHQHVW\NVHQNDXWWDP\|VNDQVDNXQWDPH
QHVW\\ ,GHDDOLWDSDXNVHVVD YDOWLR YRLVL NDQVDODLVWHQ MD PDUNNLQRLGHQ YlOLVVl PHO
NHLQSlNDGRWDNLQ
9DOLWHWWDYDVWLPDUNNLQDWLWVHVVllQRYDWN\NHQHYLlYDLQUDMDOOLVHVVDPllULQRKMDDPDDQ
RORVXKWHLGHQNHKLW\VWlNRVNDQHDLQRDVWDDQKLQQRLWWHOHYDWDVLRLWD7RLPLMDWHLYlWYlOW
WlPlWWlDLQDNl\WWl\G\WDORXGHOOLVHVWLUDWLRQDDOLVHVWLWDLKHLOOlVDDWWDDROODPXLWDNLQSll
PllULlMDDUYRVWXNVLDHOlPlVVllQNXLQEUXWWRNDQVDQWXRWWHHQNDVYDWWDPLQHQ(SlYD
NDXVWXRWWDDKHUPRVWXQHLVXXWWDWDORXWHHQMROORLQYDOWLRWDS\\GHWllQDSXXQ9DLNXWWD
PLQHQMDNDXSDQNl\QWLNRKGLVWXYDWHQVLVLMDLVHVWLMRKWDYLLQSROLWLLNNRLKLQMDNRUNHLVLLQYLU
NDPLHKLLQ3ROLLWLNNRMHQMDE\URNUDWLDQRGRWHWDDQN\NHQHYlQSLWlPllQNDQVDODLV\KWHLV
NXQQDQUXRGXVVD9DOWLRQMlUMHVW\NVHQSLWlMlQURROLVlLO\\PXWWD MlUMHVW\VWlWXRWHWDDQ
HQVLVLMDLVHVWLSllRPDQWDUSHLWDDMDWHOOHQ9DOWLRQLWVHWDDVRQVXRWDYDDKDUMRLWWDDNXULD
RPDQWDORXVMDUDKDSROLWLLNNDQVDVXKWHHQ
1lLQP\|VJOREDDOLWDORXGHVVDWDORXGHOOLQHQMDSROLLWWLQHQYDOWDVDDWWDYDWSllW\lVDPR
MHQKDUYRMHQLKPLVWHQNlVLLQMRVNLQVHWDSDKWXXKLWDDPPLQNXLQOXYXQVRVLDOLVWL
VLVVDMlUMHVWHOPLVVlHLNlWDORXGHOOLQHQYDOWD\OHHQVlP\|VNllQPDUNNLQDWDORXVPDLVVD
HVLLQQ\RPLOODNDVYRLOODDQKDOOLWXNVLVVD7RLVDDOWDYDOWLR NXXOXXHGHOOHHQNDQVDODLVLO
OHHQMDRVDNNHHQRPLVWDMLQDKHSllVHYlWDLQDNLQGHPRNUDWLDQLKDQWHHQPXNDDQSllW
WlPllQHGXVWDMLHQVDYlOLW\NVHOOlYDOWLRQUHVXUVVLHQNl\W|VWl+HP\|VYDOLWVHYDWSR

OLLWWLVHW MRKWDMDW.DQVDODLVWHQYDDOHLVVD LOPDLVHPDW WDUSHHW MDJOREDDOLQSllRPDQ LQ
WUHVVLWYRLYDWNRKGDWDK\YLQWDLROODNRKWDDPDWWDODLQNDDQ.DQVDODLVLOODNLQRQYDLKWHOH
YDVVDPllULQSllRPDDMRWHQWLODQQHHLROHKHLGlQQlN|NXOPDVWDDQPXVWDYDONRLQHQ
HLNlNDQVDODLVLDYRLPLVVllQQLPHVVlSLWll\KWHQlLVHQlEORNNLQD-RNDWDSDXNVHVVD
GHPRNUDWLDQMDPDUNNLQRLGHQYlOLOOHNHKLWW\\WDORXGHQPDDLOPDVVDWLHWW\SHUXVMlQQLWH
MDHGXVWXNVHOOLQHQSROLWLLNNDRQVHQNHVNL|VVl:DOKURRVLQSXKHHWGHPRNUDWLDQUDMRLW
WDPLVHVWDRYDWWXONLWWDYLVVDWlWlWDXVWDDYDVWHQ6RGDQPDDLOPDVVDYDVWDDYDQODLQHQ
MlQQLWHYDOOLWVLNDQVDOOLVHQWXUYDOOLVXXGHQMDGHPRNUDWLDQVHNlVLLKHQNXXOXYLHQYDSDXN
VLHQYlOLOOlPLQNlN\OPlQVRGDQNRNHQHHWVXRPDODLVHWK\YLQPXLVWDYDW0LNlOL MRNX
DSULNRLYRLWWLYDWNRGHPRNUDWLDMDNDQVDQYDOWDV\NV\QWDSDKWXPLHQVHXUDXNVHQD
P\|V6XRPHVVDQLLQWXWNLPXNVHQLSHUXVWHOODYDVWDXVHLROH\NVLVHOLWWHLQHQ
1LLQPHONHLQNDLNNLDLNDODLVHWMDNXNDWLHVXVHLPPDWQ\N\LKPLVLVWlNLQRYDWKDOXNNDLWD
QlNHPllQ,Wl(XURRSDQNXPRXNVHWOlQVLPDLVHQGHPRNUDWLDQVXXUHQDYRLWWRQD7XO
NLQWDYRLROODRLNHDPXWWDVHYRLRVRLWWDXWXDP\|VLOOXXVLRNVL7DORXGHQPDDLOPDVVD
PDUNNLQDWDORXGHQMDWHNQRORJLDQHYROXXWLRWKDOOLWVHYDW\KWHLVNXQWLHQNHKLW\VWlHLHGXV
WXNVHOOLQHQSROLWLLNNDYDLNNDYDOODQVLLUWlPLQHQWDORXGHOOHRQSROLLWWLQHQLGHDVLLQlPLVVl
WDORXGHQRWWDPLQHQYDOWLRQKDOWXXQNLQ6DDWDPPHP\|VN\OPlQVRGDQMlONHLVWlPDD
LOPDDSlKNlLOOHVVlPPHWXLMRWWDDOLLDNVLOlQWHHQXQRKWDHQVHQPLVWlJOREDOLVDDWLRVVD
RQN\VHNRNRPDDLOPDVWDWXOHH\NVLPDUNNLQDSDLNND/lQVLPDLQHQOLEHUDDOLGHPRNUDWLD
RQROOXWWlKlQVDDNNDSllRPDOOHPLHOXLVLQSROLLWWLQHQ\PSlULVW|PXWWDVLOOlWXVNLQRQ
HKGRWRQWDXVNROOLVXXWWDVLOOH3llRPDKDQNNLXWXXVLQQHPLVVlRQSDUDVWXRWWDYXXVMD
PLVVlVHRQWXUYDVVD7DORXGHQOLEHUDOLVRLQWLDVDDWHWWLLQVLWlSDLWVLK\YLQKDUUDVWDD3L
QRFKHWLQ&KLOHQNDOWDLVHVVDRLNHLVWRGLNWDWXXULVVD
3llRPDHLROHP\|VNllQOlQVLPDLVWDLWlPDLVWDMXXWDODLVWDEXGGKDODLVWDWDLDUDELD
ODLVWD7DORXGHQQlN|NXOPDVWD+XQWLQJWRQLQHQQXVWDPDDVLYLOLVDDWLRLGHQYlOLVWlNRQ
IOLNWLDHLYlOWWlPlWWlNHKLW\PLNlOLVLYLOLVDDWLRWK\YlNV\YlWJOREDDOLWDORXGHQSHOLVllQQ|W
1LLQHLWRGHQQlN|LVHVWLWDSDKGXMRVSHOLVllQQ|WRYDWYDLQOlQVLPDLVHQOLEHUDOLVPLQDU
YRLOOH SHUXVWXYLD*OREDDOL SllRPDHL NXLWHQNDDQ YlOWWlPlWWl ROH NLLQQRVWXQXW WXNH
PDDQ OlQVLPDLGHQ SROLLWWLVWD KHJHPRQLDD KLQQDOODPLOOl K\YlQVl.\OPlQ VRGDQDL
NDQDSllRPDQVLWRXWXPLQHQOlQVLPDLVLLQSROLLWWLVLLQDUYRLKLQHWHQNLQODDMHPSDDQGH
PRNUDWLDNlVLW\NVHHQVDDWWRLDLQDNLQRVDNVLROODSDNRQVDQHOHPDD6\NV\HLROOXW
YDUPXXGHOODOlQVLPDLVWHQSROLLWWLVWHQDUYRMHQVXXULYRLWWRYDDQWDORXGHOOLVWHQ 
6LOWLHGHOOlVDQRWWXHLS\ULPLOOllQWDYDOODYlKlWWHOHPllQOLEHUDOLVPLQPHUNLW\VWlYXRVL
WXKDQQHQYDLKWHHQPDDLOPDQV\QW\PLVHVVl±VHROLDLYDQNHVNHLQHQ±PXWWDWlUNHLQWl
ROLVLOWLHWWlWLHW\WSROLLWWLVHWMDWDORXGHOOLVHWLQWUHVVLWQlNLYlWPDKGROOLVXXGHQMXXULOLEHUD
OLVPLVVD 5HLOXQ VDGDQ YXRGHQ DMDQ VRVLDOLVPL NXXOXLP\|V QLLKLQ YlOLQHLVLLQ MRQND
DYXOODKHLNRPPDVVDDVHPDVVDROHYDWLKPLVHW\ULWWLYlWSDUDQWDDRPDDVRVLDDOLVWDDVH
PDDQVD1\WWXRMRXNNRRQYDLOODS\V\YllSROLLWWLVWDNRWLDMDVHQSROLLWWLQHQNl\WWl\W\
PLQHQRQDUYDDPDWRQWD$LNRLQDDQ\OlOXRNNDMDVLYLVW\QHLVW|QlNLYlW6XRPHVVDVRVL
DDOLVHQQRXVXQPDKGROOLVXXGHQQDWLRQDOLVPLVVDOXYXQDOXVVDRQYDLNHDDMDWHOOD
HWWlQDWLRQDOLVPLOODROLVLKHLOOHHQllSDOMRDNDDQDQQHWWDYDD.\WNHQWlLQWUHVVLQMDLGHR
ORJLDQYlOLOOlHLROHLNXLQHQ
:DOKURRVVDQRRNLQHWWlPDUNNLQDWNDYHQWDYDWYDOWLRQMDGHPRNUDWLDQDODD.DQVDLQYlOLVHQWDORXVNLOSDLOXQSDL
QHHVVDYDOWLRLOODHLROHHQllYDUDDODDMDDQGHPRNUDWLDDQ'HPRNUDWLDDHLNRNRQDDQNXPRWDPXWWDVLWlUDMRLWHWDDQ
:DKOURRVHQQXVWDDP\|VHWWlYDOWLRLGHQYlOLQHQNLOSDLOX WXOHHN\VHHQDODLVWDPDDQK\YLQYRLQWLYDOWLRQ7XORHURW
WXOHYDWNDVYDPDDQMDVHRQYDLQK\YlNV\WWlYl:DKOURRV±

/LEHUDOLVPLQlO\OOLQHQ\OLYDOWDOXYXQSllWW\HVVlDPPHQVLKXRPDWWDYDVVDPllULQ
W\KML|VWl±VLLWlHWWlOXYXQDLNDQDPXXWLGHRORJLDWNRNLYDWQLLQSDKRMDWDNDLVNXMD
HWWHLQLLVWlROOXWWRGHOOLVLNVLYDLKWRHKGRLNVL7XWNLPXVDLQHLVWRVVD<KG\VYDOWRMDWDL7KDW
FKHULQ%ULWDQQLDDHLNXYDLOWXPLQllQSDUDWLLVLPDLVLQD\KWHLVNXQWLQD6LOWLQHROLYDWVXXQ
QDQQl\WWlMLl7KDWFKHULVPLQVXRVLRHLSHUXVWXQXWVLLKHQHWWlVHROLVLROOXWPLHOO\WWlYll
YDDQVLLKHQHWWHLWXOHYDLVXXGHVVDROOXWQlN|SLLULVVlPLWllQPXXWDNDDQ\KWHLVNXQWDD
XXGLVWDYDDSROLLWWLVWD RKMHOPDD6LHOOlPLVVl YDQKRLKLQ UHVHSWHLKLQ HL HQllXVNRWWX
HGHVVlROLWRGHQQlN|LVHVWLNRNHLOXXXVOLEHUDOLVPLQNDQVVD
+XRPLVSlLYlQYLVLRLGHQSXXWWXHVVDPXXW LGHRORJLDW MRXWXYDW W\\W\PllQYDVWXVWDPL
VHHQWDL\KGHQDVLDQSURMHNWHLKLQHLNlQLLQRKXLOODHYlLOOlYRLMRKWDD1DWLRQDOLVPLOODRQ
WRNLRPDNXOODWWXPHQQHLV\\WHQVlPXWWDHLVHONHlVWLPllULWHOW\lWXOHYDLVXXWWD7RGHO
OLVHHQKLVWRULDOOLVHHQDMDWWHOXXQNXXOXXP\|VWXOHYDLVXXVMDVLNVLWDDNVHSlLQNDWVRYD
QDWLRQDOLVPLHLN\NHQHPXXKXQNXLQS\Vl\WWlPllQNHKLW\NVHQ1LLQSlJOREDDOLWDORX
GHVWDWXOHYDSDLQHRQQLPHQRPDDQOLEHUDDOLDSDLQHWWD.RVNDSROLLWLNRWPLHOHOOllQOHLN
NDXNVLDMDPXLWDLNlYLlSllW|NVLlWHKGHVVllQYHWRDYDWMXXULXONRSXROHOWDWXOHYDDQSDL
QHHVHHQ QLLQ OLEHUDOLVPLVWD YDSDXGHQ DDWWHHVWD RQ WXOOXW KXRPDWWDYDVVD PllULQ
YDLKWRHKGRWWRPXXWWD
9DLKWRHKGRWRQWXOHYDLVXXVHLNXLWHQNDDQROHV\QRQ\\PLWXUYDOOLVHOOHWDLKDOOLWXOOHWXOH
YDLVXXGHOOHHLYlWNlOXYXQDOXQVXRPDODLVHWNRNHQHHWNDDQHWWlDONDPDVVDROLVL
ROOXWYDNDDQMDHQQXVWHWWDYDQNHKLW\NVHQDLNDNDXVL/LEHUDOLVPLOODRQN\N\lODLWWDDLQ
KLPLOOLVHWYRLPDYDUDWOLLNNHHOOHPXWWDVLOOlRQYDUVLQKHLNRWLQVWLWXWLRQDDOLVHWYlOLQHHWRK
MDWDQLLGHQNl\WW|l
/LEHUDDOLRQWRVLQWDLSXYDLQHQXVNRPDDQHWWHLRKMDWDSDKHPPLQWDUYLWVHNDDQ±PDUN
NLQDNXULQ MD LWVHNXULQ \KGLVWHOPl ULLWWll 7DORXGHQPDDLOPDVVD NDQVDODLVHW RYDW VD
PDQDLNDLVHVWLYDSDLWDYRLPDWWRPLDMDWXUYDWWRPLD9RLPDWWRPXXGHQWXQQHVDDKHLGlW
HWVLPllQ UHVHSWHMl MD YlOLQHLWl MRLWD K\YlNVLNl\WWlPlOOl KH YRLYDW WDDWDPHQHVW\N
VHQVlWDLYlKLQWllQNLQVHOYL\W\PLVHQVlWDORXGHQPDDLOPDVVD7DORXGHQPDDLOPDQNXUL
QRXVHH VHNl DOKDDOWD HWWl \OKllOWl KHLNNRMHQKDOXVWD YRLWWDD KHLNNRXWHQVD MD Sll
RPDQS\UNLP\NVHVWlDLQDVXXUHPSDDQWHKRNNXXWHHQ.DKGHQYRLPDQOLVl\NVHQPXR
GRQROHWHWDDQOLEHUDOLVPLVVDRSWLPLVHVWLNRKWDDYDQWRLVHQVDMD\KGLVW\YlQVDPDQVXXQ
WDLVHNVLSROLLWWLVHNVLWDKGRNVLQLLQHWWHLPLWllQ\KWHLVNXQWDDUHSLYLlSROLLWWLVLDNRQIOLNWHMD
HQllWXOH
.ROPHYXRVLN\PPHQWlYDOODQNXPRXVWHQMlONHHQWLHGlPPHHWWHLNDLNNLROHPHQQ\WQLLQ
UXXVXLVHVWLNXLQOLEHUDDOLWOXYXQDOXVVDXQHOPRLYDW/lQVLPDLQHQ OLEHUDOLVPLRQ
NRNHQXW UXQVDDVWL WDNDLVNXMDVHNlRPDOODHWWlYLHUDDOODPDDSHUlOOl9XRVLWXKDQQHQ
DOXQWDSDKWXPDWNXWHQHVLPHUNLNVLV\\VNXXQWHUURULLVNXWYXRGHQILQDQVVL
NULLVL9HQlMlQVXRULWWDPD.ULPLQKDOWXXQRWWRYXRQQDYXRGHQllQHVW\VWX
ORNVHW%ULWDQQLDVVDMD<KG\VYDOORLVVDVHNlXXWLVHWMDWNXYDVWLNLLKW\YlVWlLOPDVWRQPXX
WRNVHVWDRYDW OLVlQQHHWHSlYDUPXXWWDKXRPLVSlLYlQVXKWHHQ1lLQRQV\QW\Q\W MRK
GDQWROXYXVVDHVLWHWW\N\OPlQVRGDQMlONHLVHQDLNDNDXGHQSROLLWWLQHQSDUDGRNVLYDLK
WRHKGRWRQYDSDXVMDNRNHPXVKDOOLWVHPDWWRPDVWDNHKLW\NVHVWl6HQMlOMHWMRKWDYDWYRQ
+D\HNLQILORVRILDDQMRQNDPXNDDQPHLOOlHLROHYDSDXGHQQLPHVVlHGHVOXSDD\ULWWll
KDOOLWDNHKLW\VWlPHLOOlRQOXSDKDOOLWDYDLQLWVHlPPH
9LLPHYXRVLHQOHYRWWRPXXGHVWDKXROLPDWWDQlKGlNVHQLMDWNXXHGHOOHHQVHOLEHUDOLVPLQ
DLNDNDXVLMRQNDV\QW\lWlPlYlLW|VNLUMDW\|NlVLWWHOL6HMDWNXXULNNLQlLVHQlULLWDLVHQD

HSlYDUPDQDMDRVLQMRSDKHQJHWW|PlQlPXWWDMDWNXXNXLWHQNLQ 3URWHNWLRQLVPLRQ
QRVWDQXWSllWllQPXWWDVHHLROH6XRPHVVDKDDVWDQXWOLEHUDOLVPLDJOREDDOLQWDORXV
NLOSDLOXXQVRSHXWXPLVHQLGHRORJLDQD0LWllQWRLVWDKLVWRULDOOLVWDWRWXXWWDVXXUWDN\V\
P\VWlHLWDDVROHWXOOXWWDORXGHQJOREDOLVDDWLRQWLODOOH+XROLLOPDVWRQPXXWRNVHVWDRQ
YLLPHDLNRLQDOLVllQW\Q\WPXWWDVHHLROHYLHOlQlN\Q\WYLHOlVHOODLVLQDNRQNUHHWWLVLQD
SROLLWWLVLQDSllW|NVLQlMRVVD\PSlULVW|DUYRWROLVLYDWRKLWWDQHHWNDQVDQWDORXGHOOLVHWDU
YRW
6XRPHQNHKLW\VRQDLQDNLQWlKlQVDDNNDVHXUDLOOXWNDQVDLQYlOLVWlNHKLW\VWlMRWHQVHQ
SHUXVWHOODUDWNDLVHYDQPXXWRNVHQYRLVLROHWWDDWDSDKWXYDQHQVLQNDQVDLQYlOLVHVVlSR
OLWLLNDVVD2OLVLMlULV\WWlYl\OOlW\VMRV6XRPLOlKWLVL\NVLQPXXVWDPDDLOPDVWDSRLNNHD
YDOOHWLHOOH(QQHPPLQWDLP\|KHPPLQWRLVHQODLQHQWRGHOOLVXXVVLOWLVDDSXX6XRPHHQ
NLQ(OlPlWXRHWHHPPHXXGHQVXXUHQN\V\P\NVHQMRKRQOLEHUDOLVRLQWLHLYDLNXWDUD
WLRQDDOLVHOWDYDVWDXNVHOWD$LND MD LGHRORJLDHLYlWHQllNRKWDD WRLVLDDQ QHSXKXYDW
WRLVWHQVDRKLWVH
$ODVXXWDULN\V\\Toisen tasavallanSlLYLW\NVHVVllQ TasavaltaPLNlRQPXXWWXQXW6XRPHVVDYXRGHVVD+lQ
NDWVRRHWWlSHUXVOLQMDWRYDWS\V\QHHW\KlVDPRLQD.LOSDLOXWDORXVKDOOLWVHHMDOLEHUDOLVRLWXPLVHQSURMHNWLMDWNXX
6XXULPSDQD\NVLWWlLVHQlPXXWRVWHNLMlQlKlQSLWllLQWHUQHWLlMDVRVLDDOLVWDPHGLDD$ODVXXWDUL±

ϲ͘>KWh<^/
0LQXQDLNDQDQLPDDLOPDVVDOlKHVNDLNNLRQPXXWWXQXWYDVWDNRKGDNVHHQ
PXWWDRQNRPLNllQPXXWWXQXW"8XVLVXNXSROYLDLQDXVNRRHWWlMXXULWlPl
DLND RQ MRWHQNLQ SXKGDV HWWHL VLWl WDUYLWVH KlYHWlP\|KHPPLQ -RXNR
7XUNND+6
.LUMRLWLQ MRKGDQWROXYXVVD HWVLYlQL WXWNLPXVDLQHLVWRVWDP\|V MRWDLQ \OHLVSlWHYlPSll
MRVWDVDDWWDLVLO|\W\lLWXMDWHRULDQPXRGRVWDPLVHHQ6HROLNHQWLHV\OLRSWLPLVWLQHQDMD
WXVPXWWDDLNDNDXVLVWDMD\KWHLVNXQQDQSROLLWWLVWHQPXRGRQPXXWRNVLHQG\QDPLLNDVWD
RQWlPlQW\|QWXORVWHQSRKMDOWDPDKGROOLVWDOXRQQRVWHOODDLQDNLQMRQNLQODLQHQHKGRWXV
.ROPHOODDLNDNDXGHOODLOPHQQHHWVDPDQNDOWDLVXXGHWHLYlWYLHOlDQQDHYlLWl WHRULDQ
PXRGRVWXNVHHQPXWWDNROPHVVDSHUlWWlLVHVVlWDSDXNVHVVDWXVNLQVDDWWRLROODN\V\
P\VP\|VNllQVLONDVWDVDWWXPDVWD6LOWLQLLVVlYDLNXWWLYDWP\|VQXRVDWWXPDQYDUDLVHW
MDDLQXWNHUWDLVHWWHNLMlWHQNlS\VW\QlLQSLHQHQRWRNVHQSRKMDOWDYLHOlNXQQROODHURWWH
OHPDDQPLNlROLVDWWXPDD MDPLNlHL9RLQNXLWHQNLQWXRGDHVLOOHNROPHVVD WDSDXN
VHVVD HVLLQW\QHHW \KWHLVHW SLLUWHHW -RNX WRLQHQ WXWNLMD YRL KDOXWHVVDDQ MDWNDD WlVWl
HWHHQSlLQ
<KWHLVNXQQDOOLQHQ NHKLW\V Ql\WWL OXYXQ DLNDQD WDSDKWXYDQ NDKGHVVD NRQWHNV
WLVVDHYROXWLLYLVHVVDMDGLDOHNWLVHVVD(YROXXWLRQNRQWHNVWLVVD\KWHLVNXQQDOOLQHQNHKL
W\VROLLVRVVDNXYDVVDVXRUDYLLYDLVWDWDORXVNDVYRLW\|QMDNROLVllQW\LMDHOLQWDVRQRXVL
/DPDROLKLVWRULDOOLQHQNDWNHDPDWlVVlNHKLW\NVHVVlPXWWDVHNLQ MlL O\K\WDLNDLVHNVL
OXYXQORSXOOD6XRPLROLMlOOHHQK\YlVVlNDVYXYDXKGLVVD
'LDOHNWLVHVWDQlN|NXOPDVWDNDWVRWWXQD6XRPHQNHKLW\VROLOXYXQDMDQNXLQVDP
PDNRQK\SSHOHKWLPLVWl6LLQlVDPPDNNRS\VlKW\LDLQDK\SS\MHQYlOLOOlVXRULWWDDNVHHQ
VLWWHQORLNDQWl\VLQHQQXVWDPDWWRPDDQVXXQWDDQ6DPPDNRQK\SSHO\lVHOLWWlYlWVHO
ODLVHWHWHHQWXOOHHWVXXUHWRQJHOPDWMRWNDYDDWLYDWDLNDODLVLDMlUMHVWlPllQ\KWHLVNXQ
WDQVDMDDMDWWHOXWDSDQVDNRNRQDLVXXGHVVDDQXXGHOOHHQ
$LQHLVWRQDQDO\\VLQSHUXVWHOODVXXULQSLLUWHLQVDPDQNDOWDLQHQNDDYDWRLVWXL MRNDLVHOOD
DLNDNDXGHOOD(QVLQROLNULLVLMRNDDLNDODLVWHQPLHOHVWlMRKWLWLODQWHHVHHQMRVVDHQWLVHHQ
WDSDDQROLPDKGRWRQMDWNDD.ULLVLQRVWLSLQQDOOHMRQNLQVXXUHQSROLLWWLVHQN\V\P\NVHQ
MRQNDUDWNDLVHPLQHQNRHWWLLQYlOWWlPlWW|PlNVL\KWHLV|QROHPDVVDRORQMDWNXYXXGHQWXU
YDDPLVHQNDQQDOWD0XLGHQSROLLWWLVWHQDVLRLGHQPHUNLW\VMDSDLNNDNRNRQDLVXXGHVVD
VXKWHXWXLYDWVLLKHQ0DDPPHSROLLWWLQHQKLVWRULDRQWlVVlODDMHPPDVVDPHUNLW\NVHVVl
ROOXWPDWNDQWHNRD NULLVLVWl NULLVLLQ2GRWXVDUYRRQ VLWHQHWWl VHXUDDYDNLQSROLLWWLQHQ
PXRGRQPXXWRVWDSDKWXXNULLVLQ\KWH\GHVVlMDVHQP\|WlP\|VSROLWLLVHWYDOWDVXKWHHW
PXXWWXYDW
.DLNNLNROPHKLVWRULDOOLVWDWRWXXWWDRYDWROOHHWOXRQWHHOWDDQXKNDNXYLD+LVWRULDOOLVHQWR
WXXGHQ\WLPHVVlRQDLQDNLQWlKlQVDDNNDROOXWSHONR8KNDOXRQWHHQVDYXRNVLKLVWRUL
DOOLVHWWRWXXGHWRQYRLWXK\YlNV\lNRNR\KWHLV|VVl6HRQROOXWKHOSRPSDDPLNlOL
+DUOHMD0RLVLRNDWVRYDWHWWl\KWHLV|QKDOOLWWDYXXGHQMDKHWHURJHHQLV\\GHQYXRNVLRQWlUNHllHWWlNRHWWXXKND
WXOHHQLPHQRPDDQUDMRMHQXONRSXROHOWD*HRSROLLWWLVWHQXKNDNXYLHQROHPDVVDRORSHUXVWXXVLLKHQ HWWl\KWHLV|Q

XKDWRYDWWXOOHHWPDDQUDMRMHQXONRSXROHOWD9XRQQDMDNDKGHQVLWlVHXUDQQHHW
YXRVLN\PPHQHQDLNDQDQHHLYlW WXOOHHW9XRVLQD MD WLODQQHROL MR NDLNLOOH
VHOYlOXYXQDOXQ WLODQQHROLVHNLQVHONHlVLLQlPLHOHVVlHWWlWDORXVDVLDN\V\
P\NVHQlQRXVLDNXXWLNVLRQJHOPDNVL2QJHOPLDWRLYDWN\V\P\NVHWV\\OOLV\\GHVWlXK
UDXWXPLVHVWDMDWDORXVRQJHOPLHQV\LVWl0\NNLHQPDUNNLQDYRLPLHQHGHVVlNXNDDQHL
YRLQXWWlVPlOOLVHVWLWLHWllPLKLQNDLNNHHQSLWLVXRVWXD
OXYXQDLNDQDSROLLWWLVHQMlUMHVW\NVHQMDNDQVDOOLVHQPHQWDOLWHHWLQMlUN\WWlMlROLVLLV
MRNDNHUWDVRWD.\OPlVRWDWRVLQNHVWLYXRWWDPXWWDVHHLWHHVLLWlSRLNNHXVWD
SDXVWD6XXUHQVRGDQORSSXWXORVVHOLWWLSDUHPPLQNXLQPLNllQPXXWHNLMlXXWWDSROLLW
WLVWDMlUMHVW\VWl6RWLHQORSSXWXORNVHWWRLYDWP\|VDLQDPXNDQDDQXONRSDUODPHQWDDUL
VHQNXULQSLWRNRQHLVWRQ(QVLPPlLVHVVlWDVDYDOODVVDVHROLVXRMHOXVNXQWDMlUMHVW|WRL
VHVVDSXQDDUPHLMDMDNROPDQQHVVDJOREDDOLSllRPDMRQNDYDOWDSRWHQWLDDOLHLSHUXV
WXQXWYlNLYDOWDDQYDDQNXUMLVWXPLVHQSHONRRQ-lUMHVW\VWlMDVRVLDOLVDDWLRWDRQVLLV6XR
PHVVDNLQWXHWWXMDWXRWHWWXYRLPDOODNXWHQ*UDPVFLVDQRR
1l\WWllP\|VVLOWlHWWlDLNDNDXGHQWlUNHLPPlWSROLWLLNDQDVNHOPHUNLWMDUDMDYLLYDWYH
GHWllQPXUURNVHQDLNDQDWDLSLDQVHQMlONHHQ7lPlYDKYLVWDDNlVLW\VWlHWWl\KWHLV
NXQQDQ NRNRQDLVYDOWDLVHQ PXXWRNVHQ VDD DLNDDQ WRGHQQlN|LVHPPLQ NULLVL MROORLQ
P\|VUDGLNDDOLWSROLLWWLVHWPXXWRNVHWWXOHYDWPDKGROOLVHNVL9DOODQNXPRXNVHQKHWNLHL
NXLWHQNDDQYlOWWlPlWWlNHVWlNDXDQ2ORVXKWHLGHQYDNLLQQXWWXDSROLWLLNNDDVHWWXXMlO
OHHQXRPLLQVDMRWNDRYDWWRNLWRLVHWNXLQHQQHQNULLVLl$LNDNDXGHVWDWRLVHHQSROLWLLN
NDDQQl\WWllVLOWLNHKLWW\YlQSLNNXKLOMDDWLHW\QODLQHQMlKPH\V(WHHQSlLQSllVHPLQHQ
KLGDVWXXHLNlWDDNVHSlLQSHUXXWWDPLQHQNDDQRQQLVWXL(GHVYlNLYDOWDLQHQODSXDQOLLNH
HLRQQLVWXQXWVLLQl
7lKlQVDDNNDNDQVDNXQQDQSROLLWWLVWDHOlPllUDYLVXWWDQHHOODNULLVLOOlRQROOXWSLGHPSL
NHKLW\VKLVWRULD<NVLHGHOOLVHOOlDLNDNDXGHOODMRROHPDVVDROOXWPDKGROOLVXXVRQWRWHX
WXQXW7RVLQVHRQROOXWMRNDNHUWDYDLKWRHKWRMRQNDWRWHXWXPLVHHQVXRPDODLVHWHLYlW
HWXNlWHHQROOHHWSDOMRDNDDQXVNRQHHW7\|YlHQYDOODQNXPRXV\ULW\VYXRQQDROL
NDLNHVWDSllWHOOHQVXXUL\OOlW\V6DNVDQ WDSSLR MD1HXYRVWROLLWRQQRXVXVXXUYDOODNVL
WRLVHVVDPDDLOPDQVRGDVVDVHNlN\OPlQVRGDQSllWW\PLQHQVRVLDOLVPLQ URPDKGXN
VHHQROLYDWQHNLQKXRQRVWLHQQDNRLWXMDWDSDKWXPLD8ONRSROLWLLNDVVDVXRPDODLVLOODRQ
ROOXWLNlYlWDLSXPXVOLLWWRXWXDKlYLlMLHQNDQVVD0LNlOLKXRQRSHOLRQQHPPHMDWNXXQLLQ
VLLQlWDSDXNVHVVDMRNR(8MlVHQ\\VWXOODDQDLNDQDDQWRWHDPDDQYLUKHUDWNDLVXNVLWDL
YDOWDNXQQDVVDNDGXWDDQ1DWRRSWLRQNl\WWlPlWWlMlWWlPLVWlOXYXQWDORXVODPDHL
VHQVLMDDQROOXWWl\VLQRGRWWDPDWRQLOPL|7DORXGHQ\OLNXXPHQHPLVHVWDYDURLWWHOLMRLWD
ROLN\OOlROOXWMROXYXOOD6HQVLMDDQODPDQV\Y\\VROL\OOlW\V
$LNDNDXGHQYDLKWXPLQHQRQMRNDNHUWDWXRQXWPXNDQDDQNRNRQDLVYDOWDLVHQ\KWHLVNXQ
QDOOLVHQXXGLVWXVSURMHNWLQ0LNllQ\KWHLVNXQQDVVD\OHLVHVWLPHUNLWWlYlQlSLGHWW\DVLD
WDLDOXHNXWHQWLHGHWDORXVWDLGHWDLNRXOXWXVHLROOXWNRNRQDLVXXGHVVDDQDMDQVXXUHQ
SROLLWWLVHQN\V\P\NVHQYDLNXWXNVHQXONRSXROHOOD7DYDOOD WDL WRLVHOODKLVWRULDOOLQHQ WR
WXXVRQQlN\Q\WQLLVVlNDLNLVVD9DLNXWXNVHQYRLPDNNXXVRQVLOWLYDLKGHOOXWDORLWWDLQMD
DMRLWWDLQPLNlNHUWRRVHQHWWlNDLNNLDODWHLYlWROHDLNDNDXGHOODROOHHW\KWl WlUNHLWl
VRVLDDOLQHQWRGHOOLVXXVMDMlUMHVW\VRYDWYDDUDVVDWXKRXWXDMRLGHQNLQ\KWHLV|QXONRSXROLVWHQVHLNNRMHQWDNLD8K
NDNXYDRQNXOWWXXULVHHQORJLLNNDDQSXHWWXKDKPRWHOPDVLLWlPLWHQPH\KWHLV|lXKNDMRNLQWDSDKWXPD8KNDNXYLD
Nl\WHWllQ\KWHLV|QUDNHQWDPLVHHQXXVLQWDPLVHHQMDVXRMDDPLVHHQ+DUOH	0RLVLR
0HLQDQGHUSLWllP\|V(XURRSDQVXXULDVRWLDNllQWHHQWHNHYLQl6XRPHOOH0HLQDQGHU<OLNDQJDV
NLQQRVWDDVRGDQPHUNLW\NVHQNHVNHLVHNVL6XRPHQKLVWRULDQNllQQHNRKWLDVHOLWWlHVVllQ<OLNDQJDV
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9DLKWHOXRQQlKGlNVHQL OLLWW\Q\WP\|VVLLKHQPLVVlPllULQDOXHHQWRLPLMDW LWVHRYDW
SROLWLVRLWXQHHW
<KWHLVNXQQDQGLDOHNWLVHHQPXXWRNVHHQRQNXXOXQXWDLQDP\|VSV\NRORJLQHQPXRGRQ
PXXWRVSURMHNWLMRVVDNDQVDODLVLDRQYDDGLWWXRPDNVXPDDQXXVLDDVHQQRLWXPLVWDSRMD
*UDPVFLQ QlNHP\V YDOWLRVWD NRXOXWWDMDQD SLWL 6XRPHQ NRKGDOOD HULQRPDLVHQ K\YLQ
SDLNNDQVD 6LYLVW\QHLVW|VWlO|\W\LOXYXOOHVDDNNDYDOWLRLQWHOOHNWXHOOHMD WHKWlYll
KRLWDPDDQ*OREDDOLWDORXGHQDLNDNDXGHOODLQWHOOHNWXHOOLWRYDWPDUNNLQDLQWHOOHNWXHOOHMD
MRWNDVDDWWDYDWWXOODP\|VLWVHRSSLQHLGHQSLLULVWl3HULQWHLVHQVLYLVW\QHLVW|QDVHPDYDL
NXWWLNLQROHYDQ,Wl(XURRSDQNXPRXVWHQMlONHHQWXUYDWWRPDPSLNXLQDLHPPLQ(PPH
YRLROODHQllYDUPRMDVLLWl NXNDNRXOXWWDD MDNDVYDWWDD WXOHYDLVXXGHQVXRPDODLVHW
PXWWD LWVHRSLQVDXQDVWDVXRPHQNLHOLQHQUDKYDV WXVNLQSllVHH MDWNRVVDNDDQHURRQ
0LNlOLQLLQNlYLVLQLLQVHROLVLPHUNLWWlYlPXXWRVSROLLWWLVHVVDNXOWWXXULVVDPPH
3ROLLWWLVHQNULLVLQ MlONHLVWHQRORVXKWHLGHQWXONLQWDHLROHNHUWDDNDDQROOXWGHPRNUDDWWL
VHVWLSllWHWW\DVLD6LVlOOLVVRGDQYRLWWDMLOODROLWRGHOOLVXXGHQWXONLQWDDQPRQRSROL9RLW
WDMLHQMRXNNRROLVLVlLVHVWLHULSXUDLQHQHLNlSllVV\WSLWNllQPXXVWD\NVLPLHOLV\\WHHQ
NXLQEROVHYLVPLQMD6XRPHQ\KWHHQVRSLPDWWRPXXGHVWD7RLVHQPDDLOPDQVRGDQMlO
NHHQYDOWDNXQQDQSROLLWWLQHQMRKWRRQPHONHLQSlVDQHOOXWKLVWRULDOOLVHQWRWXXGHQ6LOWL
HLYRLNDWVRDHWWlHOLLWWLROLVLORLKWLQXWVXXUHQSROLLWWLVHQN\V\P\NVHQW\KMlVWl+LVWRULD
RQROOXW\OOlW\NVHOOLVWlMDNULLVLWRYDWYDDWLQHHWQRSHDDUHDJRLQWLDMDQHRYDWWXOOHHWWRLVHQ
PDDLOPDQVRGDQMlONHHQPDDQUDMRMHQXONRSXROHOWD(OLLWLQDVHPDDRQSHUXVWHOOXWNDL
NHVWDSllWHOOHQDVLDQWXQWHPXV
8ONRLVWHQWHNLM|LGHQYRLPDNNXXVPDDQVLVlLVHHQNHKLW\NVHHQNDVYRLWRLVHQPDDLOPDQ
VRGDQ MlONHHQKXRPDWWDYDVWL(QVLPPlLVHQ WDVDYDOODQVRVLDDOLQHQ MlUMHVW\VROLYLHOl
NHVNHLVLOWlRVLOWDDQVXRPDODLVWHQRPDNRQVHSWLRPXWWDMDWNRVRGDQSllWW\PLVHVWlOlK
WLHQNDQVDLQYlOLQHQSROLWLLNNDMDPDDLOPDQWDORXVVHOLWWlYlWMRKXRPDWWDYDVWLHQHPPlQ
\KWHLVNXQQDQRUJDQLVRLWXPLVWD0LNllQHLWlOOlNllQKHWNHOOlYLLWWDDVLLKHQHWWlXONRLV
WHQWHNLM|LGHQYDLNXWXVROLVL6XRPHQRVDOWDKHLNNHQHPllQSlLQ
7RLVDDOWDXONRLVWHQWHNLM|LGHQYDLNXWXNVHQNDVYXHLYlOWWlPlWWlMRKGXSHONlVWllQXONRL
VLVWD WHNLM|LVWl LWVHVVllQ YDDQ VH RQ VHXUDXVWD P\|V NDQVDNXQQDQPHQWDDOLVHVWD
PXXWRNVHVWD6XRPLDYDXWXLVRWLHQ MlONHHQXONRPDDLOPDOOHRVLQ MRRORVXKWHLGHQSD
NRVWD PXWWD P\|V LWVH NDQVDLQYlOLVW\PLVDMDWXNVHVWD WXOL VXRVLWXPSL 6XRPDODLVHW
NllQW\LYlWMRSDSDLVXWHOWXXQUHDOLVPLLQWRLVHQPDDLOPDQVRGDQMlONHHQNRVNDXVNRLYDW
MRKWDYDQVHQSDUHPSDDQPHQHVW\NVHHQNXLQHQVLPPlLVHQWDVDYDOODQRVLQVLVllQSlLQ
NllQW\QHHQLKDQWHHOOLVXXGHQ
5HDOLVPLQYDVWDSDLQRNVLVXRPDODLVLOODRQROOXWVLOPLLQSLVWlYlKDOXO|\WllDLNDNDXGHOOD
MRNLQHULW\LQHQWHKWlYlWDLVDQNDULURROLPDDLOPDQKLVWRULDVVDNXWHQHVLPHUNLNVLOlQQHQ
HWXYDUWLRWDLN\OPlQVRGDQUDXKDQUDNHQWDMD3LHQL6XRPLKDOXDDVHOYlVWLROODNRNRDDQ
VXXUHPSLOXYXQDOXVVDHLROOXWYLHOlWLHWRDPLNlPDDPPHVDQNDULURROLWXOHHJOR
EDOLVDDWLRQDLNDNDXGHOODROHPDDQPXWWDNLOSDLOX\KWHLVNXQQDQPHQWDDOLVHWRPLQDLVSLLU
WHHWYLLWWDVLYDWVLLKHQHWWl6XRPLKDOXDDROODMRVVDLQDVLDVVDWDLMRLVVDLQDVLRLVVDPDD
LOPDQSDUDVPDD0LNlOLYDQKDNDDYD MDWNXXVXRPDODLVHWNHNVLYlWLWVHOOHHQVHXUDD
YDQNLQSROLLWWLVHQPXRGRQPXXWRNVHQMlONHHQVXXUHQNDQVDLQYlOLVHQWHKWlYlQMRNDRQ
\KWH\GHVVlRPDQDLNDQVDKLVWRULDOOLVHHQWRWXXWHHQ
+LVWRULDOOLQHQWRWXXVHLNXLWHQNDDQVDQHOOXWNDLNNHDPLWlDLNDNDXGHOODWDSDKWXLHLNlVH
P\|VNllQVHOLWWlQ\WDLQD\KWHLVNXQQDQPXXWRVWDOXNXRQVLLWlK\YlHVLPHUNNL

<KWHLVNXQQDQPXXWRVSDLQHHWWXOLYDWWXROORLQYRLPDOOLVHPPLQPDDLOPDQWDORXGHVWD8O
NRSROLWLLNDOODHLHQllROOXWN\N\lWDLHGHVWDUYHWWDXXGLVWDD\KWHLVNXQWDDNRVNDPXXWD
PLDKDUYRMDGLVVLGHQWWHMlOXNXXQRWWDPDWWDNDLNNLPXXWROLYDWMRRPDNVXQHHW3DDVLNLYL
.HNNRVHQOLQMDQRSLW8ONRSROLWLLNNDHLVLWHQOXYXOODVHOLWWlQ\WQLLQNllQPXXWRVWD
YDDQPXXWWXPDWWRPXXWWD+LVWRULDOOLQHQWRWXXVYRLPXXWWXDOLLNHWWlDLNDDQVDDYDVWDWH
NLMlVWlOLLNHWWlUDMRLWWDYDNVLWHNLMlNVL
+LVWRULDOOLQHQ WRWXXVYDLNXWWLP\|VYDLKWHOHYDOODYRLPDNNXXGHOODNDQVDODLV\KWHLVNXQ
WDDQ9RLPPHRWWDDHVLPHUNLNVL WDLWHHQ MD WLHWHHQ9lOLOOl XONRSROLWLLNDQ YDLNXWXV WXOL
YRLPDNNDDVWLHVLLQHVLPHUNLNVLMDOXNXMHQWDLWHHQVLVlOO|VVl8ONRSROLWLLNDQ
YDLNXWXVQlN\LHVLPHUNLNVLNRPPXQLVPLQNDQVDOOLVWHQV\PEROLHQWDLYXRGHQVR
GDQXXGHOOHHQDUYLRLQWLQD7RLVLOODYXRVLN\PPHQLOOlKLVWRULDOOLVHQWRWXXGHQYDLNXWXVROL
NXLWHQNLQNRYLQRKXW(VLPHUNLNVLOXYXQSRVWPRGHUQLNHVNXVWHOXQVHOLWWlPLQHQXO
NRSROLWLLNDOODRQMlUMHW|QWlYDLNNDXONRSROLLWWLQHQVHQVXXULYDOOLWVLVLOORLQNLQOXYXQ
NXOWWXXULLOPL|LWlYRL\ULWWllOlKHVW\lP\|VPDDLOPDQWDORXGHQPXXWRNVHOODPXWWDVHHL
PLHOHVWlQLHVLPHUNLNVLWHHYLKUHLWlYDLKWRHKWROLLNNHLWlWl\VLQ\PPlUUHWWlYlNVL+HKlQ
N\VHHQDODLVWLYDW WDORXVNDVYXQ 7DLWHOLMDW WDL YDLKWRHKWROLLNNHLVVlPXNDQDROOHHW HLYlW
VLOWL N\VHHQDODLVWDQHHW 1HXYRVWROLLWRQ QV OHJLWLLPHMl WXUYDOOLVXXVLQWUHVVHMl DOXHHO
ODPPHYDDQSLWLYlW<<$WDNDKGHQHULODLVHQPDDQWDVDDUYRLVHQD\VWlY\\WHQl
+LVWRULDOOLQHQWRWXXVVHOLWWLVLWHQK\YLQ\KWHLVNXQQDOOLVHQROHPLVHQUHXQDHKWRMDUDMDWHQ
SROLLWWLVHVWLPDKGROOLVHQDOXHHQ-RNDLVHOODDLNDNDXGHOODKDOOLWVL MRNLQODDMHPSLSROLLWWL
QHQNRQWHNVWLMRQNDVLVlOOlPXX\KWHLVNXQQDOOLQHQNHKLW\VWDSDKWXL.RQWHNVWLQUHXQR
MHQ\OLHLVDDQXWPHQQlPXWWDVHQVLVlOOlROLOLLNNXPDWLODD
5HXQDHKWR ROL 6XRPHQ YDOWLRRQ YRLPDNNDLPPLQ YDLNXWWDYDQ WRLPLMDQ UDMDQYHWR WDL
VXRPDODLVWHQLWVHQVlVXRULWWDPDWXONLQWDYDOODQNl\WWlMlQDLNHLVWD5DMDQWXOOHVVD\OLWH
W\NVLYDOODQNl\WWlMlDONDLVLNl\WWllYRLPLDDQNDSLQDOOLVLDYDVWDDQ,OPDVWRPXXWRVWDNLQ
RQPDKGROOLVWDOlKHVW\lXOWLPDDWXPLQDSXROLWRLVWDDVWHWWDWDLNDNVLDVWHWWDOLVllOlP
S|lMDKHOYHWWLRQPDDSDOOROODLUWL7lPlNLQYDKYLVWDDHGHOOHHQNlVLW\VWlXKNDNXYLVWD
KLVWRULDOOLVHQWRWXXGHQWXRWWDMLQD7RNLWHRULDVVDRQPDKGROOLVWDHWWlKLVWRULDOOLQHQWR
WXXVYRLP\|VMROODLQDLNDNDXGHOODROODXWRSLD6LOWLXWRSLDVVDNLQSLWllWRGHQQlN|LVHVWL
ROODMRWDLQSDNRWWDYDDMDRORVXKWHLVLLQOLLWW\YllMRWWDXVNRYDLVWHQ\GLQMRXNRQXONRSXROL
VLOOHNLQWXOLVLSHUXVWHOOXNVLVHPLNVLXWRSLDSLWllWRWHXWWDDMXXULQ\W
6XRPHQRORLVVDLGHRORJLQHQKHJHPRQLDHLVLWHQWDUNRLWWDQXWOXYXQDLNDQD\KGHQ
U\KPlQNDLNLOOHHOlPlQDOXHLOOHXORWWXYDDMRKWDMXXWWDYDDQSROLLWWLVHVWLPDKGROOLVHQDOX
HHQVXSLVWXPLVWD$LNDNDXGHQYDLKWXHVVDVXSSHXVXXGLVWLVLVlOW|llQMDWNXHQLOPL|Ql
WDLUDNHQWHHQD6XSSHXGHQVLVlOO|OOLVHQNRQWHNVWLQPXXWWXHVVDVRSLYDLVXXGHQMlUNH
Y\\GHQMDYLKROOLVXXGHQNlVLWWHLVVlWDSDKWXLPXXWRNVLD<KWHLVNXQQDVVDQlKWLLQWlOO|LQ
YRLPDNDVWD LGHRORJLVWDOLLNHKGLQWll/LLNH\KGHVWlVXSSHDVWDNHKlVWlWRLVHHQHLNXL
WHQNDDQPHUNLQQ\WLGHRORJLVLLQllULPPlLV\\NVLLQPHQHPLVWlNRVNDVXSSHDVVDNHKlV
VlNLQROL OLLNNXPDWLODD3ROLLWWLQHQNLOSDLOX MDWNXL VLHOOlNLQPXWWD UDMRLWHWWXQD6XSSHDQ
NHKlQNHVNHOOl WDL\OlSXROHOODROLKLVWRULDOOLQHQ WRWXXV MRNDVHOLWWL MDSHUXVWHOLNHKll
6HXUDDYDDLNDNDXVLNLQWXOHHROHPDDQVXSSHDPXWWDHULWDYDOODNXLQQ\N\LQHQ
6XSSHXGHQDOXHHQODDMXXVHLYlOWWlPlWWlROOXWWDLWXOHROHPDDQDLNDNDXGHVWDWRLVHHQ
WLVPDOOHHQVDPD6HDQWDDPDKGROOLVXXGHQNl\GlNHVNXVWHOXDVLLWlPLNlDLNDNDXVL
RQROOXWPDDPPHKLVWRULDVVDWlKlQPHQQHVVlYDSDLQMDPLNlUDMRLWHWXLQ2PDQWXWNL
PXNVHQLSHUXVWHOODHQS\VW\DVLDDUDWNDLVHPDDQNRVNDQlN|NXOPDVWDMDSDLQRWXNVLVWD
ULLSSXHQ MRNDLQHQNROPHVWDDLNDNDXGHVWDYRLNRKWXXOOLVHQ MlUMHOOLVLQSHUXVWHLQ WDUMRWD
LWVHllQYDSDLPPDNVL

5DWNDLVXWDMDQVXXUHHQN\V\P\NVHHQRYDWROOHHWORSXOWD6XRPHVVDSROLLWWLVLDNRPSUR
PLVVHMDPXWWDVDPDOODYDUVLQHSlWDVDSDLQRLVLDVHOODLVLD$MDQKHQNLHLROHROOXWLGHROR
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